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THREE PER CENT. 
Tue money market is still being denuded of its supplies 
through the heavy revenue collection, and a consider- 
able portion of the loans by the Bank which fell due 
this week have had to be renewed. The reduction in 
the official rate from 34 to 3 per cent. made by the 
Bank directors at their meeting on Thursday last has 
consequently been felt all the more as a relief, and it is 
in accordance with the unwritten rule that the Bank 
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» F. Cavendish, Esq., M.P, . Meinertzhagen, Esq. ' si = 
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Sir i. Denke. Male, Se tion, there might have been no lowering of the rate, for 
Sir W. Dunn, Bart. M.P, Rt. Hon. C. T. Ritehe, MP. | the position of the Bank, as shown in the weekly 
C.'. Gee ee _— ooo Eee return, is less strong than it was a week ago, the 
Capt. Philip Green. Capt. G. R. Vyvyan. reserve being £374,000 less than it then was, and 





the proportion of reserve to liabilities 7 per cent. lower, 
at 453 per cent. A return, which covers the end of 
one month and the beginning of another, does, however, 
always show some such movement, owing toa temporary 
expansion of the home circulation of notes and coin, 
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Col. the Hon. Eve ERSON STEBBING. 

Major-Gen, 8m Anruun Euute,” Sir Cuantes Rivers Wasox,G.C.M.G. | the Bank minimum has not been followed by a lowering 
K.C.V.O. | of market rates, although, of course, the banks and dis- 
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count houses have made a corresponding reduction in 
their allowances for deposits. Thus, while the lowering 
of the rate which constitutes the standard by which a 
large portion of the business transactions of the country 
are regulated will be generally welcomed, there seems no 
danger of its rendering the Bank more exposed to foreign 
withdrawals of gold. And, apart from such withdrawals, 
the general conditions seem favourable to a continuance 
of comparatively cheap money. 
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Subjoined is our usual table of current rates :— 
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MINISTERIAL CREDIT AND DISCREDIT. 
Tue Dutch aide-memoire is not a document that does 
much honour to the intelligence of its author. The 
statements with which it opens have no relation to 
actual fact. The Boers may ‘ be completely shut in 
and separated from the rest of the world,’”’ but they 
are not completely shut in and separated from England. 
Any proposals that they like to make to Lord Kitchener, 
whether they come from the military or the civil 
authorities, from Generals de Wet and Botha, or from 
a3 Mr Steyn and Mr Schalk Burger, will at once be for- 
warded to London. To dispose of this answer in 
(a advance, the aide-memoire dwells on the absence of 
ae | intercourse between the Boers in the field and the 

oa Boer delegates accredited to the Dutch Government. 
: This part of the case is accurate as far as the 
é facts go, but unhappily these facts have no bearing on 
Zl the conclusion it is sought to found onthem. The Boer 
delegates, we are told, ‘‘ can do nothing, because they do 
not know the state of affairs in South Africa.” Their 


letters of credence are nearly two years old, and relate 
Ee to a state of affairs which has completely passed away. 
1 bs Then, what was the good of proposing to send these 
i exiles back to South Africa? What could they have 
i told the Boers in the field that they do not know 
. already? What claim would they, fresh from Europe 
have had upon men who have been more than two 
years engaged in constant warfare? If the delegates 
had gone to South Africa they would probably have 
a returned to Europe no wiser than they went. And all 
I : this time we should have been fighting with the possibility 
Wea bd always in view that our victories were wasted since 
Haak peace had been secured beforehand. Baron de Gericke 
: ae modestly admits that “it is quite evident that in spite 
i tH | of everything the negotiations thus begun might lead to 
a no result.” That is a very inadequate way of putting 

: things. We should rather say that it is evident that 
mab the negotiations could lead to no result. It is not with 
- Boer delegates that the issue lies. As Lord Lansdowne 
ey EN. ~— out, “the quickest and most satisfactory means 
ibe of arrangement would be by direct communication 
EY. between the leaders of the Boer forces in South Africa 
ea | and the Commander -in- Chief of His Majesty’s 
fl. forces,” and all that a visit from the Boer dele. 
ba | gates could do would be to dispose either the 
ae Generals or Mr Steyn and Mr Schalk Burger 
- open such communications. It is hardly woniie 
: aoeet . ba = rs could have exerted any 
of the kind, € Doers on the spot must hay 

oe _— ee knowledge of the seldom than pin 
—— ; ee - of the country ever since the English 
asda t is they who would have to receive 


- and the Boers in the field who would have 
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to give it, and in the end the delegates must have left | 
the decision whether to make peace or to go on fighting | 
to those who had most knowledge. When the | 
delegates came back all they would have had to tell His | 
Majesty's Government would have been that if they || 
wanted to negotiate they must negotiate with the Boers || 
in the field, not with the Boers in Europe. Lord Lans. |} 
downe could have given no other answer than the polite | 
refusal which he communicated to the Dutch Foreign | 
Minister on January 29th. That this would be his 
reply was so obvious all along that speculation has 
naturally been at work to explain how such a proposal 
came to be made. If we were better acquainted with 
the mutual relations of political parties in Holland the | 
riddle might perhaps be answered without much | 
difficulty. | 

The credit which the Government has won by this !! 
answer was easily earned. There is, however, another | 
direction in which even less care than the Foreign Secre. | 
tary had to give to the composition of a dispatch might || 
have saved them from a very real disgrace. It has been | 
known for many years that the Boers are well) 
mounted, that their fighting force if they should} 
ever be engaged in hostilities with this country would | 
be a cavalry force, and that the force by which they 
could be most effectively met would be a cavalry force. 

And whenever the Government have been reproached for | 
making inadequate preparation for the Boer War their 
defence has been that it was impossible to send troops 
or guns to South Africa without alarming the Transvaal 
Government, and so precipitating the ultimatum and the 
subsequent invasion of British territory. But there was 
one kind of preparation which could have been made 
without exciting any such apprehensions. The Remount 
Department might have got together a store of horses 
which would have been invaluable in the event of war| 
breaking out, and, considering our customary insufli- 
ciency in that particular, would have been useful even 
if peace had been maintained. Even if we concede 
that to expect this amount of foresight in a Govern- 
ment department would be unreasonable, we might 
at least, have looked for something of the kind when 
war had actually broken out. What happened may be 
learned from the report of what Mr Lowther calls with 
some reason ‘‘the white-washing committee.” ‘‘ We feel 
bound to express the surprise with which we have 
learnt that before the decision to purchase for the 
Government in Hungary was actually come to in April, 
1900, no steps had apparently been taken......... to ascer- 
tain the best sources of supply in that country, the best 
method of tapping those sources, or the most reliable 
people toemploy. The war had by that time been 10 
progress six months, and it must have been obvious that 
a heavy drain on our remounting resources was inevit- 
able. It is certainly unfortunate that after the 
outbreak of war no such preliminary inquiries 40 
arrangements were made as to avoid hurried and 
ill-considered measures at the last moment.” Admirable 
white-washing committee! No inquiry, while war was 
expected; no inquiry for six months after war ha 
broken out ; hurried and ill-considered measures at the 
last moment—and all this only “ unfortunate.” 

Mr Brodrick spoke with some severity of the 
Yeomanry Committee, and certainly we have no desire 
to shieldthem. But in the most remarkable perhaps of 
the many remarkable incidents recorded in the Blue 
Book, the War Office comes off quite as badly. Colonel 
Wardrop, the Military Attaché at Vienna, and also at 
Buda Pesth, Bucharest, Servia, and Montenegro, recelvé 
an unsigned telegram: “Can you find me so many horses 
of such and such an age, at such and such a price ? 
The previous history of this telegram is given in Colonel 
St Quintin’s evidence. When he was made head of the 
remount branch of the Yeomanry Committee, he thought 
that Colonel Wardrop might help him, and he sent him 
the telegram. The Yeomanry Committee ‘‘ had no offices 
practically, and the place was very crowded....-- 4 
the whole thing was in a rush,” and the man who 
ought to have brought the telegram for signature 
omitted to do so. So far no one, under the circul 
stances, was muchto blame The blame comes in wie? 
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Colonel St Quintin does not repeat his telegram, but says 
in a letter some weeks after, ‘‘ You are a nice fellow not 
to reply to the telegram I sent you.” Colonel Wardrop had 
done precisely what he ought to have done. Not knowing 
from whom the telegram came, and suspecting a Boerin- 
trigue, he telegraphed the information asked for in cypher 
totne Foreign Office. Thence, says Colonel St Quintin, ‘it 
was sent on to the War Offive, the War Office sent it 
to General Truman, General Truman knew nothing 
about it, and it never came to me.”’ | Tru 
the Inspector-General of Remounts, and considering that 
the Yeomanry Committee had just been appointed to 
relieve the War Office, it is extraordinary that when he 
got Colonel Wardrop’s information he did not send it 
to the committee on the chance that its contents might 
be useful to them. What is more extraordinary still, 
is that, after receiving Colonel Wardrop’s message, 
and knowing that, as Military Attaché, he was likely to 
be a good adviser about horse-buying, he never thought 
of consulting him. 

But the most disturbing thing about the whole matter 
is that this is merely oue example of incompetence 
brought out by Sir John Blundell Maple, who has got 
nothing but censure for his pains. In how many more 
departments of the Army are similar things going on ? 


“PAN-GERMANISM.” 


| Terr is an uneasy impression all over the Continent 
as to the fate which will befall Austria whenever the 
Emperor Francis Joseph disappears from the scene. 
|| The Empire, it is constantly said, is only held together 
||| by the cautious diplomacy of its sovereign, and its 

| numerous and dissonant States will, on his departure, 
| fly apart, and as their peaceful separation is impossible, 
| all Central and Eastern Europe will be thrown into 
|| Sanguinary confusion. Many politicians indeed, and 
| most diplomatists, believe that this is the grand Euro- 
pean danger of the immediate fu'ure. Hitherto, how- 
ever, though the prophets of evil have been countless, 
their forebodings have been as vague, not to say as 
contradictory, as those of most prophets are. No one 
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| ventures to state definitely which State will throw off 
) its allegiance to the House of Hapsburg-Lorraine, 
| Whither it will betake itself, or with what object it will 
|| expose itself to the dangers and sufferings attendant on 
|| 80 radical a change in its position. Apparently, 
|| © 1s expected that the moment the Imperial 
| throne is vacated by its present possessor, each 
| State, seized with some uncontrollable emotion, will 
either declare itself independent—which is impos- 
|| sible as no one of the component States of the 
} Dual Monarchy, except Hungary could defend itself 
| for a month, and even Hungary is populated by 
|, two badly-welded races—or will seek some new lord not 
| yet indicated even to itself. That is only political 
|| reaming of a very weak kind, Empires like Austria, 
| Which have lasted centuries, having always had good 
_ cause for lasting even if it be only customary loyalty to 
a long-established dynasty, which, it may be observed in 
|| Passing, does not in Austria end when the present Emperor 
| dies. The difficulty which occurred when Charles VI. 
| died, and which produced the Seven Years’ War, has no 
Swistence, no reigning family in Europe being better 
| Provided with male heirs of undoubted title than the 
House of Hapsburg-Lorraine. There are so many of 
| them, indeed, that their maintenance in conditions of 
oe dignity is one of the troubles of the Imperial 
h couse. Recently, however, these vague prophecies 
| Have given way to a prediction or calculation, which, 
| being at once definite and political rather than poetic, is 
| Worthy of a little careful study. 

is ‘1s now affirmed by many thoughtful observers that 
| ‘he German population of Cis Leithan Austria, who may 
oan roughly stated if we include certain dependents who 
| wa follow their fortunes to number 10,000,000, have 
a disloyal or rather less loyal to the House of 
pe They are greatly attracted by the mighty and 
| iy thal Vvancing empire which their kinsmen have built up 
| of aoe side, and profoundly irritated by the slipping away 
| ~ ‘Re ascendency which for three centuries they have 
aaa 
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| 
| would constitute, under the very effective organisation | 
of Germany, an amazing mass of military strength, and | 
would, it is hoped, make Germany “sufficient for | 
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maintained over the other nationalities of Austria. That 
ascendency was due to superior energy and civilisation, 
as wellas to the fact that Austria was included in the | 
Germanic Empire, and naturally it gives way under a | 
system in which numbers form the basis of political | 
rights. The Germans are hopelessly outnumbered, and 
under a representative system to be hopelessly out- 
numbered means sooner or later to be deprived of power. 
The Germansare already paralysed by the hostility of their 

| Slavic rivals, who have produced a legislative deadlock, 
}and they fear that in a very short time they will be | 
| actually subject to a race which at heart they consider— | 
| with justice, as most Englishmen think—irferior to | 
| themselves. This is a very bitter apprehension, so bitter | 
| that a section of the Germans of Austria are willing to | 
| give up their Catholicism rather than endure it—27,000 | 
have, indeed, already so acted—and that an emotional | 
political creed called by the barbarous name of “ Pan.- | 
Germanism ” isspreading widely through theirranks. The | 
calculation or prediction is therefore that when the | 
present Emperor is succeeded by a much more Catholic | 
and anti-German successor, the Germans of Cis Leithan 
Austria will break, at some opportune moment, into 
rebellion, and demand aid from the great Empire to 
which they naturally belong. As Germans care about 
their kinsfolk, as the German Empire is ambitious, and 
as the Austrians are suspected of an inclination to recede | 
from the Triple Alliance, this appeal would be answered 
favourably, and that would mean a war that would soon 
involve the whole centre of Europe, and end, the Pan- | 
Germans say, in making their Empire the strongest in | 
the world, with more than sixty millions of drilled people, | 
fifty millions of them, at least, devotedly loyal. That | 
































herself,” even as a ‘“‘ world power,” and quite inde- | 
pendent of alliances which interfere in several ways— 
religious as well as economic—with her internal evolu- 
tion. Germany, once complete—and the Pan-Germans 
include half Switzerland in their plans—might they say 
safely defy the world. 

This is definite enough, but we cannot but think that 
those who believe in the calculation are omitting some 
of the most important factors in the great and intricate 
problem. In the first place, the influence of political 
geography is forgotten. The Germans of Austria are 
not massed in one place or one State, but are so dis- 
persed that an effective rising would take the form ofa 
guerilla war, and, therefore, destroy at once a prosperity 
about which they are very anxious. They could not 
move effectively as a body till assured of the support 
of their kinsmen, and those kinsmen, though doubtless 
well affected to them, would have terribly strong reasons 
for holding aloof. Neither Russia nor France nor Italy 
could tolerate an aggrandisement of Germany so great 
that her neighbours would cease to have independent 
volition, and Germany, therefore, if she committed her- 
self to such an enterprise, would be enveloped in a circle 
of fire—would, in fact, be hardly better situated than 
Frederick the Great was when the whole Continent rose 
against him. She might with her splendid organisa- 
tion win in the end, as he did, but it would be at 
a& price which no statesman of our day, certainly 
not the German Emperor, would be willing to pay. The 
rulers of the new century are now seeking, and will, we 
think, more strenuously seek physical comfort for their 
people, not opportunities for wars in which that people 
may bleed to death. The German Empire would shrink 
back from so desperate a struggle, and without its 
assistance the Germans of Austria, however passionate, 
or however sanguine, would be unable to organise anything 
except a dangerous commotion which the remainder of 
the empire would put down. Forthey would not be united. 
The pride of a ruling race is a strong motive force, but so 

| also is religion, and a large section of Austrain Germans 
would rather be equalised with their Slav neighbours, than 
| run the risk which, as their priests tell them, they would 
| run by being merged in the dominion of a heretical power. 
Moreover, the loyalty of its subjects to the House of 
| Hapsburg is in this country habitually underrated. We 
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confuse the felng fits dependent provinces, euch sits | of fidusary iam and Then Rooeseary. a thew 
. in ta 9 Wi e e | : ‘= oO | 
Siosecis: i sinuatil acquired. To Europe it has |‘ yt ee ee ie ari... 
always till very lately seemed an oppressive dynasty, "' coupled “ge sot Pe - eae ee —— oad i. | 
but to its willing subjects it seems a kindly house, with ‘‘ mum, 1 -— ary, reas ib RB y taken ; | 
derful record, and with a good fortune so “ miracu- | ‘‘ while, if undue pressure should follow, there woy|j| 
pave e ‘ts historian, Dr Vehse, calls it, as to suggest |‘ always be in the last resort so much available by 
hat it is ially favoured by Providence. Millions of | “ the revival of the note issue in part or in full.” i 
an dh to it under all circumstances, and _ Such is Mr Tritton’s suggestion, but it is not ong | 
—S : : = ae find that, though it had | which, in our opinion, will meet with acceptance, | 
friends in the invaded States, they constituted rather 4 | For one thing, it is — at principle. It means | 
h ulation. Statesmen, we think, will | that the accounts of the Bank are to be manipy.| 
ein ~~ rise so dubious, and which, if suc- lated, or, if that is an offensive term, let us say that tie 
— ae he such inadequate results. The | accounts are to be adjusted so that they may show not 
— — : cs trict alliance with Austria as | the position of the Bank as it really is, but as the 
ee re ae 7 th Pan-Germans can offer, directors think it expedient to make it appear. Andnot _ 
ee bh oe ee is reconcilable with that | only would such juggling with the Bank's accounts be 
us ateaine ‘efi : t to improve the economic position to wrong in principle, it would also be futile in practice, 
a a ei this generation is devoted. | Everyone who has close relations with the money 
eee GOmY ier wt e i b id, | market knows what is the authorised total of the 
They are an emotional people, but they like to be paid, et kn od 
ait they spend, say, two hundred millions in “ res- | fiduciary issue of the Bank—at present it is £17,770,000, 
aaa a Sais baie from the advancing Slavonic tide, | Consequently, if a smaller amount was entered at any 
who is to pay them? Even the men of our own life- | time in the accounts they i know that in sae 
boats, who give their lives as if they had two apiece, ask | to the disclosed reserve t ae oe . - ise osed 
for wages. So do Germans. reserve of a certain sum which coul @ easily 
. calculated. The whole object of minimising the reserve 
in the published statement would thus be frustrated, as 
PROPOSALS FOR THE BETTER REGULATION OF | the market would work not on the basis of the published 
THE MONEY MARKET. figures, but on what it knew to be the actual position of 
Ar the meeting of the London Institute of Bankers on | the Bank. Moreover, instead of the Bank being able to 
Wednesday a very interesting and suggestive paper on | act more promptly to arrest a foreign drain of gold by 
‘The Short Loan Fund of the London Money Market” | raising its rates under the plan which Mr Tritton recom. 
was read by Mr J. Herbert Tritton, one of the vice- | mends, it would be hampered in its action, because, if it 
presidents. Eliminating the amounts lent out on the | attempted to advance its rate when it was known that its 
Stock Exchange, which he characterises as disguised | accounts were deliberately so drawn up that they did not 
investments, and omitting also the sums which appear | show the true extent of its resources, the directors would 
in bill-brokers’ balance-sheets under the head of ‘‘bills | lay themselves open to opprobrious comment and well: 
rediscounted,” i.c., bills sold outright and not used as | justified criticism, which it would not be pleasant for 
cover for loans, Mr Tritton estimates the amount of the | them to invoke. They would probably, therefore, in such 
‘short loan fund,” which ue defines as ‘the money | circumstances, be slower instead of prompter to act than 
market liabilities of the principal ordinary borrowers, the | they are now. ; 
billbrokers, stockbrokers, and money-dealers of the City” | Another proposal of Mr Tritton is one which aims at 
at £65,000,000 in all. And the most striking charac- an effective co-operation between the Bank of England 
teristic of the fund is, he considers, its inelasticity, a _and the joint-stock banks, with a view to augmenting 
characteristic which he demonstrates and explains at | cash reserves and guarding these more effectually against 
length. That part of his paper is, however, very tech- | a foreign drain of gold. It is set forth by him thus: 
nical, and in some portions it seems to us open to a good | “ Should the clearing bankers at any time see fit to 


deal of controversy. Accordingly, although it helps to | “‘ withdraw from the Loan Fund, say, 10 per cent. of 
an understanding of how it is that the margin between 


scarcity and superabundance in the market is so small 
that comparatively slight movements produce a distinct 
effect upon rates, we do not purpose at present to deal 
with it. Of more general interest are certain suggestions 
he makes for the better regulation of the money market | 
and the maintenance of larger bank reserves. | $ 
Of these, one of the most important is that the Bank | 
of England should be given the option to decrease its 
fiduciary note issue, the right being reserved to increase | 
it again, and in support of that proposition he writes :— | 
** In the event of imports of gold the importing house | ‘ 
‘‘ has the amount, immediately on arrrival, placed to its 
“‘ credit at the Bank of England, and at once proceeds to | ‘ 
employ it on the short loan market. The Bank of | ‘ 
England is accustomed to transfer from the banking to | ‘ 
the issue department the bullion paid in to the credit | ‘ 


{| ‘ of their customers (let us not be misled by the phrase | “ speedy, and much more effectual method of doing 
‘so often employed, the Bank is buying gold), and | ‘ than measures which are too often only a confession 
‘ against if notes are handed back to the banking depart- | ‘‘ of impotence. The Bank of England has no monopol} 


ment, but I do not know it is obligatory upon them | “ of concern in these matters, and I look forward to the 
todoso. The import of gold has not only served to | 


increase the reserve in whatever shape it is held, but 
it will be seen performs a double function ; it increases | 
the loan fund and it increases the Bank reserve. It is | 
easy to conceive circumstances, especially if the South 


African mines are largely to increasetheir output, and we 
in this country are to receive lar 


metal under which it would 


‘the Bank of England to cancel an equivalent amount 
‘ of their fiduciary issue rather than to increase their 
‘« ex-hypothesi already swollen issue of notes, 

‘* of course, the right to revert again to their fu 
i a pucepnaseanrendinnnseitaitain act meme 
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withdrawn to remain to the credit of, say, Clearing 
Account No. 2 at the Bank of England under some 
mutual arrangement with the latter as to the terms 0 
its employment, the market would be much mort: 
effectually influenced than by secret and_ sporadic 
efforts at borrowing by the Bank of England, and the 
enhanced rate on the remaining 90 per cent. would 
amply compensate for any loss of interest. When : 
drain of gold sets it, it is essential that more stringet 
rates should prevail, and should be operative withou! 
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our shores than it is to attract it back again when | 
has once left us—and the diminishing of the Short 
Loan Fund in some such way as this by the action % 
the clearing bankers and the Bank of England cou 
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recognised the Bank of England and the clearit 
bankers will harmoniously work together for the : 
tenance of an adequate gold reserve.” That oe 
co-operation as Mr Tritton advocates is greatly to ™ 
| desired is already generally recognised, and a number 
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be more advantageous for 


- 


| been put forward. If we mistake not, the subject © 
at present being considered by the banks, but 4s } 
their | none of the schemes suggested have met with suilicie!” 
retaining, | acceptance to justify an attempt to carry it into fle’ 
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|“‘ their individual holdings, allowing the amount 90 | 


. . . ° o 
any delay—it is so much easier to prevent gold leavirs | 
bined, seems to me a much more scientific, much more 


: : : in’ D | 
time when the necessity of co-operation having bee 


main: | 


ge amounts of the precious | schemes for bringing it about have from time to tim, 


ll amount | And it may be doubted whether this latest suggestio? | 
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| market which is claimed for it. 
i; however, 
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THE ECONOMIST. 


¢ Mr Tritton will meet with any better fate. 
che ae than a plan, and it is in the working out of | 
| details that the great dificulty lies. And as the | 
| eircumstances of different banks at any particular | 
| time differ, the proposal that, when it became desirable | 
to diminish the loan fund, they should all call in the | 
| same percentage amount of their holdings appears hardly | 
| reasonable. One bank may have been lending very | 
freely, and hold a relatively small reserve, while another | 


| may have been working in a cautious and conservative | 
= | fashion and hold a quite adequate reserve. 


Why, then, | 
should both be called upon to make the same percentage 

| sddition to their reserve funds? It would be difficult | 

| to persuade the strong bank to agree to such a course, 


|| and, as such differences of opinion would lead to delay 


| in action—for we do not suppose Mr Tritton proposes 
| that the banks should bind themselves to act on the 
| mere behest of the Bank of England—we do not 
the scheme, if adopted, would possess | 
| that superiority in regard to prompt effect upon the | 
As we have said, | 
Mr Tritton has merely adumbrated his 
cannot be fairly judged of until it 
| is set forth in a fully detailed form. But in 
| any case it is satisfactory that the attention of 
bankers should have been called to the great desirability | 
|| of strengthening the cash basis of our banking system 
| by one who, from his long experience and peculiarly 
| intimate knowledge of the working and inner mechanism 
| of the money market, is especially welt qualified to speak | 
| on the subject. They cannot be too frequently reminded 
that the maintenance of an adequate cash reserve is not | 
a matter which concerns the Bank of England alone, | 
|| though, of course, that institution has a special duty 
| imposed upon it in this respect. It is an obligation | 
| which lies upon all of them also in their individual | 
|| spheres, and yet it is an obligation to which they are | 
|| too apt to pay Jess than due heed in their struggle to 
|| earn as large a profit as possible upon the funds they 
| control. We trust, therefore, that Mr Tritton’s paper 
1 


|| plan, and it 


will stimulate the discussion of a subject which is of the | 
most vital importance to the money market, and lead to 
some measures of reform being adopted, although those 
| measures he specially advocates may not upon exami- 
nation be found to be acceptable or practicable. 








Hi THE LONDON WATER BILL. 


Tur scheme for the acquisition of the Metropolitan 
| water undertakings outlined in the Bill introduced by 
Mr Long has not been well received by the supporters 
of the London County Council, who are accorded a 
|| representation of only ten members out of the sixty-nine | 
| Who are to form the proposed Water Board. They wish | 
| the Council to be given a predominance on the board. 
| But after the recent exposure of the extravagance or 
| iNeptitude of the Council’s Works Department they can 
| hardly expect that their wishes will be gratified. 
| The financial proposals are hardly more than out- 
| lined at present, but, so far as they go, seem to hold the 
balance fairly even, providing, on the one hand, against 
| any confiscation of the legitimate rights of the existing 
| proprietors, and, on the other, against such spoliation 
| of the ratepayers as would oceur if the undertakings 
|, Were paid for at an inflated valuation. The only point 
| Which is definitely provided for in the Bill is the acqui- | 
| Sitlon of the debenture issues of the companies, Clause 9 
(sub-section 2) providing that ‘the amount of water 
stock to be issued to a holder of debenture stock shall | 
| be such an amount as is sufficient to produce the 
| Same sum by way of income as the debenture 
| Stock, in substitution for which it is issued.” 
| This would mean that holders of existing 3 per cent. 
} de €nture stocks would get an equivalent amount of | 
| 3 per cent. water stock, the 4 per cent. would get 1334 
} for each £100, and the 44 per cent. issues would obtain 
| £150 each £100 of the existing stock. On the presump- 
] “ion that the water stock will be valued at par in the 
| 








market, as by the analogy of London County Council 
Stock it should be, present holders would obtain a small 

_ “Gvantage, as none of the stocks are quoted so high as 
<> eae Sennen aces ant scents 











[t is an | to give a return of only 3 per cent. That, however, is a 


comparatively simple matter; the difficulty of adjust- 
ment will arise when the total payment to each company 
comes to be considered, and the amount of water stock 
to be issued in exchange for its ordinary and preference 
capital. The sections determining the manner in which 
the undertakings are to be acquired are as follows: 

Clause 2. ‘ (2.) The Water Board shall issue to each 


205 || 


1 
‘ 7 7 : i] 
company in consideration for the undertaking trans- || 


ferred, such an amount of water stock created under |! 


this Act as may be agreed on between the board | 


and the company, or in default of agreement, as 
may be determined by arbitration under this Act.” 
Clause 18. ‘(9.) In determining the amount of water 
stock to be issued to any metropolitan water company, 
the Court of Arbitration shall not make any allowance in 


respect of compulsory sale, and shall not take into’ 


account any enhancement or depreciation of the market 
value of any stock or shares of the company, which in 
the opinion of the Court was caused by or resulted from 
the passing or the anticipation of the passing of this Act, 


but the Court may make such allowance as they think |; 
just for covering any expenses which have been or are |; 


likely to be incurred in consequence of the passing of 
this Act, and which ought, in the opinion of the Court, to 
be borne by the Water Board.” The second of these 
quotations seems to knock away any justification for 
advancing the prices of water stocks in anticipation of 
the transfer, though market prices have, in fact, in most 
cases substantially appreciated since the publication of the 
Bill. It is difficult to see how the Court of Arbitration is to 
determine what amount of appreciation or depreciation, 
if any, is due to the passing, or anticipation of the pass- 
ing, ofthe Act. And market value is not, in fact, by any 
means an infallible guide to the intrinsic value of any 
particular security, since it may be affected by various 
abnormal circumstances of a temporarycharacter. It 
is nevertheless recognised as one of the best indications 
of the price at which the proprietary of a company 
should be asked to sell its undertaking. It is so used 
in the case of the Indian railways, and is usually 
resorted to in the frequent cases of amalgamation as a 
means of determining the respective values of the under- 
takings concerned. 

In the case of a compulsory out-and-out purchase it 
would obviously be unfair to take the market valuation 
at any given period. The ordinary method is to take the 
average price of the stocks for a short period of 
years prior to the date of the transfer, but owing 
to the wide quotations that are often given for water 
companies’ stocks, a longer period would seem to be 
preferable. Supposing that a five years’ average were 
adopted, we have made a calculation showing what 
would be the value of the ordinary stocks of the under- 
takings to be acquired. The average is obtained by 
taking the middle price at the end of each month, the 
average of the twelve months giving that for the year. 
The prices thus obtained compare with current quota- 
tions as shown in the following statement :— 














Average Price in $2 E oS s 

penis ———-—| 59 4 9/6 5.2 

1901. 1900.) 1899. | 1898. 1897. 267 of 

CE suis cee secncs 3003 3044 317?) 3213 3353 316 330 
East London ........ 194 197 2154) 224; 2281' 212 2093 
Grand Junction (£50) 108 1077 1123, 119 1204 1134 1194 
BMMBiy svidivcnseeees 2954! 3144 361 | 364 350 337 310 
TRO Voi csé cccces 282 2913 3003) 5014 287 2923 315 
Now River. ...0..0¢0. | 4024 419 433 | 4354 436 425 405 
Southwark & Vauxhall) 188 200 2074, 166% 1603) 1844 2084 
West Middlesex ....... 276 280 3004) 304% 3153, 2954 310 


Until the recent rise, which the Court of Arbitration 


might reasonably ascribe to ‘ anticipation of the passing | 


~ 


of the Act,’ current quotations were in the majority of 
cases below the five years’ average, and where they ex- 
ceeded it, it was by avery small percentage. It will 
be observed that both the average and current prices 
are in all cases higher than the average of the year 1901. 
If it be conceded that prices during that year were some- 
what unduly depressed, the method here shown seems 
to offer at least a basis for negotiation. There would 


then remain the question of compensation to the holders 
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ividends, have not the same security as the debenture 


stocks, and could not expect to receive water stock to 
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| dividend, in spite of 






yield the full amount of their present dividends. The 
fact that the dividends are at a fixed rate should, in con- 
junction with an average of market values, provide means 
for arriving at a fair calculation in their case also. 
There will have to be a special arbitration in the case of 


he New River Company, since the Bill provides that 
‘the undertaking of that company shall not include any 
anded estate, houses, or property of the company not 


directly used for, or connected with, their water supply.” 


Altogether, although, as we have pointed out, the 


arranging of details will bring up questions of consider- 
able difficulty, none of them seem altogether insur- 
mountable, and it is to be hoped, therefore, that, if on 
further examination no serious defects are found in the | 
Bill, it will not meet with other than fair and reasonable | 
opposition, and that it may prove a satisfactory solution 
of a problem that has far too long awaited settlement. 








SOUTH-EASTERN AND CHATHAM FINANCE. 


Tue shareholders of the South-Eastern and Chatham | 
Companies have received their half-yearly reports, and | 


they have recently met in half-yearly conclave to con- 
sider those statements, and it says a great deal for the 


forbearance of railway shareholders that hardly a) 


murmur of complaint was heard in regard to the disasters 
of the past year. 


the worst dividend in its history. Though high 
authorities differ as to whether by paying only 2 


per cent. on the ordinary stock, the Union securi- 


ties are to be eliminated from the list of trustee 
stocks, they are at any rate agreed that the 


pre-ordinary issues are no longer fu// trustee stocks for | 


ten years tocome. This matter is of more consequence 
than at first appears, because it affects the credit of the 


| company seriously, and, the South-Hastern being virtu- 


ally the financier of both the Kentish railways, a blemish 
on its credit implies that the future capital requirements 
can only be met at greater annual cost. The Chatham 
the advantage which it gained 
under the working union arrangement, has been only 
{2 19s 6d per cent. on its arbitration preference stock 
for 1901, which the worst distribution since 
1877, and compares with the full dividend, and 23 


is 


—/ 


per cent. on the second preference, for the financial 


year of that company immediately preceding the 
working union arrangement. And even the diminished 
rate paid for 1901 was only rendered possible by dipping 
into the balance carried forward to the extent of nearly 
£12,000. To what influences are these misfortunes to 
be attributed? The working union has not only not 
brought any advantage, but would appear to have 
emphasised the misfortunes of the shareholders of both 
companies, because its results have been so dis inting 
and have quite falsified the estimates of bonaitts whe, 
were expected to arise from the fusion of interests. Yet 
both the South 


emphatically stated that the 


good stroke of policy, and only on Monday Mr J. § 

Porbe s said, “I think the wisest thing that was ever 

a = as the putt ol these two companies together.”’ 

Befor uiring further into the causes he 

decline i n profits of these ce c a ae it : ya 

eclis ompanies, it will be 

an ul ms ne the extent of that decline. In 1898, 
th vear linge th onNerati \f ha , 22 . 

ri LS lary 

pita’, in i9Ui, it distributed only £200,861. Ita 

balance avaliable for dividend on preference and oridi- 

capita 1599 Was £510,000, but in 1901 it was 

s decline of £155,000, which loss was in- 

iS the ordinary stockholders were 

i addition of about £100,000 to 

nd requirements. The Chatham Com- 

Geciine in its available balance of 

: period. It will thus be noted that 

$s distributed on the most junior 
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stocks, and these, though entitled to fixed 


h-fastern and Chatham chairmen have 
erctes on ~ 
working union has been a 
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stocks £396,000 less in 1901 than in 1898, or ray. 
less than half. It may be urged that these the 


‘concerns have, after all, only suffered from the Pew 
adverse iniluences which have operated against ho. 
railways generally, and in a measure this jg t,, 


especially as regards cost of fuel. But, in one regpeo 
ed 


the South-Eastern and Chatham system should hay, 


had an advantage—it is the largest passenver line jy) ting 
country, and as such is most free from trace fluctuations 
Asa matter of fact, in the revenue, which since J anuary | 
1899, has been under the control of the managing eam. 
mittee of the two companies, there has been an increase 
of £270,000, or 64 per cent. An exact comparison of 
present results with those secured by the two companies 
working separately is obviously diflicult to establish. 


_because the system of making-up the accounts diffs 


For three years the working union | 
between them has been in full operation, and as the | 
outcome the South-Eastern Company in 1901 earned | 


in detail, and involves some adjustments, But the 
following figures come as near being accurate as the 
details supplied will allow :— 

. Gross Ri VEN 


South-Mastern. -——Chatham.—. 





~ 
/ £ £ 
1898 eeeeereoeeeese Tr ee 2,566,012 eere ” ee 1,617.75) 
SE ic nec eeines! a. tak CA, ween Sh 1,826 394 
| Managing committee £4,454,623 
II.—WorRKING EXPENSE 
—South-EKastern.~ Chatham. 
9 g f 
° aia ideas re tine 
1898 e@eeereeerereeerre ee 1,516,608 eere = ee 909.41 
1901 eeeeeeereeeeee 59 ee 1,753,824 eere 4] . 1,218,753 
Managing committee £2,972,583 
IiT.— N r REVENUE. 
,-South-Eastern.-—~ Chatham.— 
1898 eeeerecereeere - ee 1,039,404 eee =— ee 7079 
SE ccienveennasen> ie iuke O7450S coccx SL ne 607,637 


£1,482,040 
Items of revenue and expenditure which do not go into 
the “‘ pool” are excluded from the figures taken from the 
accounts of the two companies in 1898, and, of course 
the 1901 figures are those of the managing commitiee. 
Approximately they show an increase of £270,000 1 
the united gross revenue, an increase of £536,000 in the 
working expenses, and a decline in the net profit o 
£266,000. Undoubtedly the moat serious item here is 
the addition to expenses, amounting, in fact, to 22 per 
cent. in three years. Details 


Managing committee 
> 5 


of the increases in the 
various departments are shown in the following table:- 


Souru-Eastern and Cnaruam Exrnnses, 1898 and 1901, 
1898. 
South-Eastern 
1901. and Chatham 
Managing Companies’ Increase 
Committee’s Separate or 

Accounts. Accounts. Decrease. 

ltems of Expenditure. £ £ & 
Maintenance of way ...eee 407,834 .. 314,015... + 95,843 
Loco. Coal...cscssecsecece 341,387 «2 225,186 .. + 16a) 
Other loco. expenses ...... 477,873 «. 361,457 .. + Um 
Carriage & waggon repairs 187,496 .. 163,859 .. + 25/00" 
Traffic expenses ...e.e.002 858,108 .. 713,740 .. + Mel 
General charges ..eeeesee0 112,213 .. 126,357 «» are 
Law charges ...cccccscce 15,496 so 15852» + Tee 
Parliamentary expenses .. 5,521 oe 2,782 «6 aa 
Compensation ...cccccsese 35,024 oe 30,523 .- b 
Rates and taxes .....0.... 273,562 .. 240,560 .. re 
Government duty .......6 43,128 .. 39,874 .. oe 
Other expenses cesccecese 216,561 .. 204,231 .. + 14” 


Total..seceseeoee 2,972,583 +» 2,436,425 06 + 5360" 

The only apparent saving in the above table 
{14,144 in general charges, and that is more than ollse! 
by additional charges against the separate accoulh 
during 1901 of nearly £20,000 on account of director 
and auditors’ fees, and salaries, &c. No addition * 
been made to the mileage of the system; indeed, 0?) 
6033 miles are now maintained, against 600; 10 <i 
Train mileage also has only increased by 375,009 miles, 
though this is large enough, bearing in mind that one % 
the obvious savings of the joint arrangement was he 
to be derived from the cancellation of duplicate ta’ 


And out of the total increase in expenses, only that © 


i. aie ee aly t0 
fuel, amounting to £116,201, can be regarded as likely 
be saved in the future. The addi Jaail 


tion of £94,000 & 
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outlay on the permanent way, c., and of £23,600 to 
the expenditure on repairs of carriages and waggons is 
candidly explained by Mr Forbes to be due to insufficient 
outlay in the past, for which, by-the-way, that gentle- 
man himself can hardly be held entirely free from 
responsibility. This neglect to adequately maintain 
the two systems when they were worked as separate 
undertakings has been a most serious difficulty for 
the managing committee of the united undertaking, 
and they have met it in the only prudent way 
by increasing the outlays on the system both out 
of revenue and out of capital. Outlay on this last 
secount has, indeed, been alarmingly large for what up 
to the present has been an unprogressive undertaking. 
Since the working union became operative the following 
sums have been spent on capital account :-— 





THE EC 











CAPITAL EXPENDITURE, 
South- Managing 
Kastern. Chatham. Committee. 
Half-year. £ £ £ 
Second half 1901 .... 166,000 .. 15,000 .. 270,000 
First half 1901 ..... ‘ 304,000 .. 44,000 .. 536,000 
Second half 1900 .... 1,270,000 .. 9.000 .. 271,000 
First half 1900 ..... ‘. 433,000 .. 26,000 .. 179,000 
Second half 1899 .... TigUee «6 53,000 .. ci 
First half 1899 ..... ‘é 443,000 .. 24,000 .. ae 
POA - edisascae - 3,028,000 .. 171,000 .. 1,256,000 
The total capital expended in the three years was 


thus 4° millions, and even after allowing for the fact 
that in the second half of 1900 over £900,000 repre- 
sented the transfer of subsidiary undertakings, the total 
is decidedly large. It has gone in widenings, mainly of 
the South-Hastern Company’s section, and in additional 
rolling stock. Much of the outlay is necessarily un- 
productive, because the works in which it is sunk are 
not yet completed, or brought into use. Thus we may 
say that the misfortunes of South-Hastern and Chatham 
shareholders since the working union came into opera- 
tion have been due, first, to adverse influences common 
to all home railways; secondly, to the necessity for 
making larger provision for maintenance of the system 
and rolling stock, which had been grossly neglected 
previous to the working union; and thirdly, to the 
arge outlay of capital incurred with the view of increas- 
ing the efficiency of the undertakings, and to enable 
them to be worked as one homogeneous whole, instead of 
two nominally united, but physically separate systems. 
Mr Forbes, on Monday, took an optimistic view of the 
prospects before the two companies, but that has been 
4s customary attitude as chairman of the Chatham 
Company. The capital outlays have by no means 
reached their limit, and the damaged credit of the 
>outh-Eastern will not facilitate the financing of further 
‘undg ; Whilst, further, the last balance-sheet of the 
managing committee foreshadows some considerable 
‘uture charges to revenue in the way of suspense 
‘ecounts. Whether the hopes which Mr Forbes in- 
dulges in will be realised depends, after all, on manage- 
‘ment, and that is still the weak point of the united 


undertaking, as it was of the two companies when 
separately administered. 





OUR FOREIGN TRADE. 
| Tate ae stormy weather that prevailed last month 
} nterlered greatly with the shipping trade, but, in spite 
tolerably 
1901. © 


i lt - } ’ 
| Sms, a8 a single month’s returns are not of great 


“portance in indicating the trend of the country’s over- 
sea commerce, 


he imports of last month are valued at £50,131,348, 


good comparison with the figures for January, 


duty-free articles 


being 
£1,298 819 ; ° 


£1,045,707, 


year. There ig j i , 
eee There was a big influx of maize from Roumania 
which much more than m 

nited States, a 


in this j . ; 
S item alone. An increase of £159,500 in whea 





of this, the returns of our foreign commerce make a 


We shall refer only briefly to the principal 


ee with £45,987,516 in January, 1901, thus 
OF ‘ng an Increase of £4,143,832, equal to 9-0 per cent. 

18 large increase more than one-half is in foodstuffs, 
and dutiable 
In excess of the corresponding month last 


made up the deficiency from the 
nd produced a net increase of £500,000 
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lis accounted for by the resumption of shipments from 


| India, the value of which amounted to £183,051. The 
ae in the value of dutiable articles was almost 
| entirely due to another rush of sugar imports, which 
| has taken place with the view of avoiding a possible , 
imposition of countervailing duties on bounty-fed sugar. 
The increase in the value of sugar of all kinds amounts 
| to £1,068,296. <A continued falling-off is shown in the 
| value of metal imports, which is due almost entirely to 
| 
| 
t 
| 


ey 


t 
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© 
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lower prices, as the quantities received were in a majority 
of cases larger than last year. The other most important 
variation amongst imports took place in textile materials, 
which show the large increase of £1,673,613. Of this || 
£1,172,000 was due to increased imports of cotton, as the 
American crop is now being rapidly sent forward. There 
was also, in spite of lower prices, an increase of £300,000 
in the value of wool, some portion of which was due to 
increased shipments from South Africa. The expansion 
appears to be mainly on account of the Continent, as 
the re-exports of wool increased almost to the same 
extent as the imports. Imports of manufactured articles 
were slightly smaller in value than last year, while mis- 
cellaneous articles were £520,000 higher than in 
January, 1901. This increase was mainly in oil-seed 
cake and seed-oils. 

Our exports in January were valued at £24,254,574, 
as compared with £24,753,531 in the corresponding 
month, thus showing a decrease of £498,957, equal to 
2:0 per cent. That is entirely accounted for by the 
falling-off in the value of our coal shipments, which 
amounts to £521,000, equal to 20 per cent., though the 
quantity sent out was only 32,461 tons, equal to 1 per 
cent. less than last year. An increase of £200,000 took 
place in articles of food and drink, chiefly under the 
head of provisions and spirits, the increased demand for 
the latter coming mainly from South Africa and the 
United States. Textiles show very little variation, cotton 
piece-goods being valued at £5,257,062, as compared with 
£5,276,325; a falling-off in shipments to India having 
been offset by increased quantities sent to China, and to 
a smaller extent to the Continent. Woollen and worsted 
goods were much the same in quantity and value as in 
the corresponding month, and metal manufactures fell 
off only to the extent of £33,500. Machinery, chiefly 
textile, also exhibits a comparatively slight decline, 
while there was an increase of £134,573 in the value of 
new ships exported. There was some falling-off in the 
value of paper; while skins and furs show an increase, 
none of the other items exhibit any noteworthy varia- 
tions. 
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THE DIRECTION OF TRADE. 

Of more interest than the single month’s foreign trade 
returns are the appended tables showing the direction 
of our over-sea trade for the past year. These show that 
imports from British possessions declined from 
£109,530,635 in 1900 to £105,405,650 in 1901, while 
from foreign countries there was an increase from 
£413,544,528 to £416,904,643. On the other hand, our 
exports to countries within the Empire rose from 
£94,379,596 to £104 652,669, while shipments to foreign 
countries declined from £196,812,400 to £175,846,220. 
The following is a summary for the past three years :— 


ee 
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1901. 1900. 1899, 
Imports from— £ £ £ 
British possessions 105,406,000 .. 109,531,000 .. 106,829,000 | 
Foreign countries 416,904,000 .. 413,544,000 .. a | 
Total.e.eseee 522,310,000 .. 523,075,000 .. 485,035,000 | 
Exports to— 
British possessions 104,653,000 .» 94,380,000 .. 87,597,000 | 
Foreign countries 175,846,000 .. 196,812,000 .. ae | 
j 


Total........ 280,499,000 .. 291,192,000 .. 264,492,000 

The decline in imports from our Colonies occurred 
largely in the receipts from India, and was not altogether 
an unsatisfactory feature, since it was, to a great 
extent, owing to the reduced quantity of hides shipped, 
and this implied that the necessity for killing off cattle 
owing to the scarcity of fodder no longer existed. 
,| Out of a total decrease of £1,886,000 in imports 
from India, this item accounted for nearly £1,000,000, 
and there was a falling-off of about a like sum in the 
t | value of Indian and Ceylon tea imported. On the other 
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hand, we received wheat valued at £1,035,000 against 
practically nothing in the previous year. We received 
considerably more foodstuffs from Australasia in 1901 
than in 1900, but the gain was offset by declines in the 
value of wocl, lead, timber, and hides. Imports from 
Canada also fell off to the extent of nearly £2,000,000, 
which occurred mainly in fish, timber, and cattle. In 
spite of an increase of £975,000 in the value of wool 
from South Africa, there was a decrease of £1,152,000 in 
the total imports, and this seems to have occurred in 
imports unclassified as to country of origin. 
British TrapE with CoLonies, Possessions, «c. 


Imports From. Exports To. 


12 Months ended Dec. 31. | 12 Months ended Dee. 31. 


1901. “1900. 1899. 








1901. | 1900. , 1899. 
£ £ £ <4 eRe 4 
East Indies ..-.+-...- 38,001,000 39,887,000 38,686,000|39,753,000,35,099,000 35,314,000 | 
Australasia .......0+- 34,724,000,35,434,000 33,328,000 26,990,000)27,093,000 22,526,000 
MERE... ccesccecee- 19.775,000,21.764,000 20,206,000) 7,797,000) 7,605,000 6,969,000 
South Africa.......0. 5,155,000, 3973,000, 6,077,000 17,006,000! 12,758,000 11,370,000 
West Indies .....+ss+-| 1,723,000, 1,670,000, 1,517,000) 1,912,000, 1,772,000 1,923,000 
Hong Kong ......000- 710,000, 1,086,000, 883,000) 2,604,000) 2,763,000, 2,689,000 
West Africa ......00- 1,956,000} 2,138,000, 2,430,000) 2,914,000) 2,211,000, 2,287,000 
East Africa ...... +22.) 575,000] "530,000 "517,000, 1,617,000 811,000 _ 796,000 
Other possessions ....| 2,787,000, 3,069,000) 3,185,000, 4,060,000) 4,268,000, 3,723,000 
SEE ce cescnasers 105406000 109531000 106829000 104653000!94,380,000 87,597,000 


The increase in our exports to British possessions was 
almost entirely in the shipments to India and South 
Africa, the former consisting largely of cotton yarns and 
piece goods, and the latter of locomotives, machinery, 
and apparel. Australia took larger quantities of most 
descriptions of our manufactures, but the lower prices 
ke pt values down to about the same level as in the 
previous year. 

Our imports from Russia, Sweden, and Norway in 
1901 showed comparatively slight variations as compared 
with 1900. An increase from Denmark was chiefly in 
butter, while the falling-off from Germany occurred 
mainly in wheat, eggs, hides, and paper. Of the decline of 


£2,500,000 in imports from France, nearly £1,000,000 was | 


in sugar, and there were also reductions in wine, leather, 
and silk. The reduced importation from Spain was due 


almost entirely to the smaller quantity and lower price | 


of iron ore. As regards our imports from the United 
States, a shrinkage of £2,600,000 in the value of maize, 
owing to the failure of the crop, was offset by increases 
in wheat, dead meat, and cotton. 

An increase of £200,000 in imports from Chili was 
mainly in nitrate, the remainder being unclassified. 
There was a decrease of £1,000,000 in imports from 
Brazil, owing to reductions in cotton and other articles. 


Argentina supplied a much smaller quantity of wheat 
than in 1900. 














British Trapr with ForrerGnx Countries. 
i : 
Im} | Exports To 
| Countries. Twelve Months Ended Dec. 31. Twelve Months Ended Dec. 31. 
i901. 1900. 1899. 1901. 1900. 1899, 
| £ £ ; .Y z 2 5 
eee 21,908,000; 21,985,000, 18,711,000 8,671,000 11,001,000) 11.720.000 
j] Sweden ....... 1,784,000 10,635,000 10,049,000 4,460,000 5,422,000) 4.796.000 
Norway oe 565.000 >. { 905,000 3.256.000 3.298.000 »,209,000 
Denmark ..... 14,444,000. 13,188,000 12,435,000 3.685.000 4,257,000! 3.962.000 | 
Germa apres 5 2,482,000) 31,182,000 30,125,000 23,589,000 28,000,000) 25.996.000 
i] Holland ..... 2,907,000) 31,381,000 30,473,000 9,100,000 10,937,000! 9.426.000 | 
Beli .».» 24,671,000; 23,503,000 22,862,000 8,174,000 10,776,000 9.836.000 
France ...... 1,167,000) 55,619,000 53,001,000 17,011,000 19,978,000; 15.283.000 
Portug pare 3,324,000 :241,000, 3,172,000 1,715,000 2,065,000! 2.100.000 | 
Spain .......... 4,035,000) 15,882,000 14,573,000 4,820,000 5,626,000! 4'634.000 | 
‘ Italy 5,401,000 3,418,000 3,637,000 7,611,000 8,772,000! 6.986.000 
Au y * 1,207,000, 1,375,000 1,309,000 2.099.000 2,517,000 2.046.000 
Greece sees» 2,483,000, 2,227,000 1,461,000 1,678,000 1,055,000} 1.156.000 
NE Se tS 5 R95 OK .f68,.000 5.028.000 68R86.000 * 094,000) 5.334.000 
t 11,956,000 12,586,000 10,914,000 6.312.000! ~6,000,000, 5.062.000 
In 067,000, 1,971,000 1,535,000 3,214,000 4,033,000; 2.932.000 
China ‘a 2.125,000 2.363,000 3,076,000 6.775.000 5.577. TAL, 
Me _ 2125 2.5 b.( (5. ».577.000 7.741.000 
Os ted tes . 140,454,000:138 789,000 120,081,000 18,401,000 19,781,000) 18.113.000 
( fe aaa ae nL ae 11,000 1,549,000 1,998,000! 2.017.000 | 
- tral A ica $05,000 _ 72,000 , 72,000 850 000 965,000 650,000 
C1 944,000 4,828,000 4,222,000 3,234,000, 3,255,000, 2.245.000 
: nD ='G . : ; : , « i v SN 
Urugua : "e 00 "490 a , os — + 35/000 3,820,000) _ 5,390,000 
Argentne an » 390.000 1Z.0Nn Onn 109807 00 1,325.000 1,691,000) 1,301,000 
Azgenhan. Rag 12.3 13,080 40,992,000 6,779,000 7,143,000} 6,211,000 
} he tries 45,410,000, 9,169,000 9,997,000 20,518,000, 21,752,000! 19.443.000 
2 
i} 909.000 '9.15,545,000 578,206,000 175,846,000 196,812,000 176,895,000 
4 
{ : ° 
| The prominent feature 


| be P in our exports to foreign 
omg last year was the great reduction in the 
j| value of coal, and this was the main factor in the 
decreased value ot our exports to nearly all the 
| European countries. Germany also took a greatly 
1 reduced quantity of pig-iron, and this, with the lower 


‘ 
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| prices, brought the value to only £546,498 in 199) 


/as compared with £1,759,771 in 1900. Our €Xports of 


‘agricultural and other machinery to Russia and 4, 


‘Continent were also considerably smaller than jp ] 

The value of our exports to the United States sho 
‘reduction of about £1,400,000, and this was 
| generally distributed throughout the list of principy 

articles. There was a noteworthy recovery in our traje 
with Turkey, the expansion being particularly marke) 
in cotton piece goods, and extending to cotton yarn anj 
woollen and worsted goods. An equally satisfactory 
revival occurred in shipments to China, which was als; 
mainly in textile manufactures. Japan, however, took 
considerably smaller quantities of cotton yarns and pizc: 
goods, woollen and worsted manufactures, and iron ani 


900. 
Wed g 
pretty 


steel. Brazil and Mexico took smaller quantities of oy: | 


| 

| productions, owing to the less favourable economie cop. 
| ditions prevailing in those countries, while the compara. 
tively small reductions in exports to the other Sout) 
American countries may be put down to lower prices anj 
unsettled political conditions. 





ARGENTINA. 

(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, January 4. 
RELATIONS WITH CHILI. . 
| Tue question between this country and the Republi: 
| of Chili is still open, although an “Actas” or 
| Agreement signed on the 20th ult., by the Chilian 
| Minister of Foreign Affairs, Dr Yanez, and Dr Portela 
| Argentine Plenipotentiary, in the private residence o! 
| President Riesco, was supposed to have put an endt 
| the dispute that originated in the tardy discovery by th: 
_ Argentine Government that Chili had, by cutting strategic 
roads through part of the territory in question, grossly 
violated a protocol that established the staius quo in 


sitting in London, had given its award. Having 
at first agreed to explain this road-making in 4 
kind of way, the Chilian Government made a counter: 
charge as to a violation of its territory at an inl 
called Ultima Esperanza, in the South of the Con- 
tinent, and cleverly outwitted the Argentine Pleu 
potentiary, in making one question of the two. 
After much 
ferred to above was signed on Christmas Day, but the 
ink was not dry on the signatures when the Argentine 
| Plenipotentiary discovered, to his dismay, that the deed 
he had signed was not an exact copy of the draft he aad 
Dr Yanez had mutually agreed to sign. It is openly 
charged that the text was deliberately adulterated by the 
Foreign Office clerks (by superior orders, of course) 10 
were entrusted with the copying of it. This grave 
accusation has not been refuted up to the present by 
the Chilian Government, either officially or other: 
|wise, nor, indeed, has that Government taken 
any notice of it, Probably the Chilian Government 





late Prince Bismarck, and subsequently admitted by 
him, which brought on the war with France in 1870, 8 
an example that there can be no mistake in following, 


the pride and dignity of the Argentine people are serious 
wounded at such a trick being played on their Repte- 
sentative, whose lips are still sealed on the subjec 
although he has given very strong hints that he meat 


to ‘speak out” in a few days if the Chilian Governm? | 


refuses to say what interpretation it gives to the alleged 


by the way in which the Chilian Foreign Otic 
has hitherto managed to “gain time” in the cou 
of the long negotiations, it will mot come * 


some days. The alleged alteration made i we 


text of the Agreement by the Chilian Foreiga 0" 
is very slight, but subtle, and can be seen > 


. 


following extract from the Standard of this city of 


morning ; but this statement of the case by the Chiliad | 


organ is, other things considered, open to stfot 


| Suspicion as only part of the truth until Minister Portela | 


all disputed territory, until the Arbitration Court, now | 


diplomatic fencing the Agreement !| 


_thinks that the alteration in a telegram made by ti? | 


| but, if such be its idea, it may err seriously and fatally, | 





adulterated clause, or rather words. ‘This interpretatio? | 
was expected by the Argentine Government yesterday, | 
and again to-day, but it has not come; and, judging | 
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l, | a that both Governments should publish | 
of ae as same day. The Chilian Government did so | 
18 on the 28th ult., but the Argentine Government has not | 
0, vet done so, nor will do so, till it has received full 
a | <atisfaction. The Standard says :— : 

ty | “The veil of mystery which has been hanging over 


| the Portela- Yanez Agreement has at last been removed, 
le | thanks to our Chilian contemporary La Ley, which in 
4 | | its issue of December 28th published the text of the 
id |< Actas’ or Agreement and that of the reclamation filed | 
ry by Minister Portela. The hitch lay in the following 
2k | ve ere Ministers, moreover, in obedience to the desire | 
ee of the two Governments, agreed to continue the cordial | 
ad 


| relations which are the aspiration of the two countries, | 
| in following up the negotiations with the object of regulat- | 
ing the police service in some of the regions of the | 
- | territory enclosed between the lines of the two boundary | 
issioners.’ 
Tue Portela understood the par to read thus :— 
| «she Ministers, moreover, in obedience to the desire | 
of the two Governments, agreed to continue the cordial 
| relations which are the aspiration of the two countries, | 
| in following up the negotiations with the object of regulat- | 
‘ing the police service in some of the regions of that 
| territory, enclosed between the lines of the two boundary 
commissioners.’ 

“Jn the former case, that is as the agreement at | 
= present stands, the question of regulating the police | 
ly | service involves the entire territory under dispute, | 
e | whereas Mr Portela and the Argentine Government | 
to | understood the question to be limited to the Ultima | 
| Esperanza territory.” 
at | As the matter at present stands, it would seem to be 
ina more dangerous position than ever before for the | 
” | peace of South Amevica. Minister Portela admits that | 
| he signed the agreement without first reading it 
‘over. Dr Yanez does not admit that any altera- 
| tion was made in the text. Even if the former 
can prove that such an alteration was made, the 
| Chilian Government can say that it was merely 
|, acopyist’s error not worth correcting. This is the stand 
| it has apparently taken up to the present, but yesterday 
j\ the Argentine Minister of Foreign Affairs gave the 
}| Chilian Minister in this city—Senor Concha—very clearly 
j| to understand that if a satisfactory answer to his 
| demand for a deciaration by the Chilian Government 
as to its interpretation of the altered clause, or words, 
| Were not forthcoming within 48 hours, diplomatic 
| relations with his Government would be broken off. 
| In official circles this afternoon there is a much more 
hopeful feeling, and a conviction that Chili will yield at 


the last moment, as she did a fortnight ago to a similar 
threat, 
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| FINANCIAL AFFAIRS. 
| The complication with Chili has placed financial 
| Matters in the rear rank in public interest. The 
|| Chamber of Deputies has got through the voting of the 
| ¢xpenditure for this year, and approved an increase in 
|, the Finance Minister’s estimates of some four millions 
of currency, chiefly for war preparations. Next week 
itwilltake the revenue in hand. The Finance Com- 
mittee of the Senate has reported on the Executive's 
| Bill, and would, seemingly, like to tear it all to pieces, 
{) &S it (the Senate) proposes measures in its stead which 
there is no time to discuss in the present Session, and 
| even if there were, there would be a strong opposition to 





ged | Most of them. The Senate Committee propose no fewer 
ti00 | | than eight measures to—as they claim—set the financial 
lay, | Position of the country right; a monopoly of tobacco 
zing || and spirits, more Treasury obligations, and other doubt- 
ice | ul processes for making two and two into five are 
os | ee them. Senator Pellegrini, in addressing the 
a || ae on the Committee's report, made an angry attack 
bn | s ® Government’s policy—foreign, home, and finan- 
fice | ¢ lal—seeming to ignore the fact that he was responsible for 
the | Most of the lat 





es ; ter as self-instituted adviser of the Govern- 
|| “need ‘or several years past. The leit motif of the hon. 
ie — 8 at times rather violent speech was that the only 
| piank of salvation for Argentine finances is harking back 








| THE ECONOMIST. 
It must be remembered that part of the | to Unification. The Minister of Finance, Dr Avellaneda, 
defended the measures proposed by the Government 
in a calm convincing way, that showed he was talking 
practice, while the honourable Senator was indulging in 
theory of very doubtful solidity, part of which, vile the 
_ Conversion Law and the abortive Unification project, bad 
already proved a failure. 
the Senate, it is useless to express any opinion as to how 
the financial position is likely to shape during the present 
year. 
army and navy preparations is by no mean3 a small one, 
and must have already eaten a nole in the famous Con- 
version Fund, which Congress has authorised Govern- 
ment to use, as it may deem fit, for the ‘‘ defence of the 
country.”’ 


the time being, the price of wools showing a consider- 
able advance on those prevailing at the opening of the 
season, which were considered almost disastrous for 
producers. 


markets are also favourable; but, on the other hand, 
| 
| 
| 
} 


operators having recently taken their profits; but in 
view of the near approach to a collapse of the clearing 
arrangements at the last settlement, owing to the enor- 
mous transacticns during the account, 
Exchange Committee have decided that the prices of 
eight of the leading issues, Rand Mines, Randfonteins, 
Kast 
Johannesburg Investments, Barnato Consolidated, and 
Oceanas, shall be ‘‘made-up”’ a day earlier than the 
general ‘‘carry over” 
lor these issues, therefore, the settlement will in future 
extend over five days. 


the additional ‘‘ contango” day was first decided upon 
it only applied to 
the whole group of mines, apart from a few copper 


issues which are dealt in largely on continental 
account, and it is regarded as probable that } 
the same thing will happen again. It is impossible for | 


outsiders to judge whether the change is really neces- 
sary; but many members of the Stock Exchange hold | 
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The amount spent in the past two months in 
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THE BUSINESS POSITION. 
The business position may be considered better for 


meses CC LCA CL OT 


The prospects for the wheat and maize 


failures—some of therm large ones-—continue, and private 
arrangements with creditors are still frequent, even 
amongst houses of high and old standing. The premium 
on gold has, of course, been affected by the foreign 
complications; but even if these be settled, there are 
many other factors at work that must tend to maintain 


the present rate, if not raise it as the busy season 
wanes. 


i 
: 








BUSINESS NOTES. 


Extending the Mining Settlement.—There has been a 


; 
' 





decided lull in the business in South African mining and 
| finance shares this week, a very large number of 


‘ 


the Stock 


' 


Rands, Consolidated Goldfields, Chartered, 


in mining and kindred shares. | 


| 
} 
Until the ‘‘boom” period of 
1895 the settlement lasted only three days, and when 


a few shares. It soon took in 


| 
| 
| 
| 


the opinion that by improving and modernising the | 
settlement arrangements it would be possible, without | 
a large increase of the staff, to complete the settlement | 
in four days, while in some quarters the view is expressed | 
that three days would suffice as a rule, with an 

occasional second ‘‘ contango’’ day in times of great | 
pressure. The matter is mainly one of a a 
character, but lengthened settlements have obvious dis- 

advantages for brokers as a whole. The last “ pay-day” | 
was on Thursday, January 30th, and on that day week 

brokers had to communicate with their clients for 

instructions as to buying, selling, or ‘‘ carrying over ”’ 

shares in the eight companies mentioned, so as to ba 
able to commence the settlement on Saturday, although 
the arrangements will not be completed until Thursday 
next. Clearly, then, the settlement should not be 
extended if it is not absolutely necessary. 





Lake View Consols.—During the past two or three 
years the shareholders in this company have received 
enough shocks to shake even the most robust of nervous 
systems. Late in 1899, the £1 shares were run up to 
£28, on the idea that the deposit of rich telluride ore 
would enable the company to pay 100 per cent. dividends 
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| for a quite indefinite number of years. D oe 
| year the quotation fluctuated between £154 wesiger gs 
falling heavily at the close owing to the collapse oi - 
bull” speculation, and with it the breakdown of the 
London and Globe Finance Corporation, which had pre- 
viously controlled the market. At one time last year, 
however, the shares rose to over £10}; but this week 
they have been dealt in at under £4. These very 


wide fluctuations have been due partly to the 
great variationg in the monthly returns, but 
more especially to the succession of changes which 


; eal f 
have taken place in the local management of the 


property and in the chairmanship of the company in 
London. few months ago, it will be recollected, 
) 


Only a 
there was a battle royal between the local experts, 
Messrs Mackinnon and Hartman, which another expert, 
Mr Hewitson, was called in to settle. More recently 
the present chairman of the company, Mr Govett, 
decided to go out to the mine, and very shortly after his 
arrival he cabled that he had accepted Mr Hartman's 
resignation, and had arranged with Messrs Bewick, 


Moreing, and Co. to examine the mine carefully, 
with the view of ascertaining what output would be | 


justified. Mr Govett subsequently cabled that the 
output had been unduly raised for 
and that, although on January 28th the output 
for the month had been estimated at 12,000 ounces, 
the actual total was only about 8,000 ounces; and later 
on Mr Govett, while stating that the details of mis- 
management were too many to telegraph, went on to 
allege that the late manager has been crushing quan- 
tities of absolutely unpayable ore, and that the amount 
of reserves do not justify the treatment of more than 
about 6,000 tons monthly for the present. The develop- 
ments have been, he says, so chaotic that he is very 
confident that the ore reserves will be increased by the 
adoption of intelligent methods. A Britisi: Australasian 
cablegram of the 3rd instant states that ‘“ Mr Govett 
desires to give publicity to the fact that the explana- 
tion given by the consulting engineer, Mr G. W. 
Mackinnon, to the meeting of shareholders in London 
appears by the light of subsequent events to have 


been perfectly satisfactory. Mr Mackinnon’s recom- 


mendations relative to the working of the mine 
have, he considers, been thoroughly justified by 
events. Mr Govett deeply regrets having spoken 


as he did respecting Mr Mackinnon at the meeting of 
shareholders held prior to his departure from London.” 
It remains to be sec upon whose advice Mr Govett, 
who is not a mining expert, but a member of the Stock 
Exchange, has acted in dispensing with the services of 
Mr Hartman, for it is not to be forgotten that, although 
Mr Mackinnon and Mr Hartman were a few months ago 
in entire disagreement as to the future returns, the 
differences of opinion were gradually narrowed down 
almost to the vanishing point. Meanwhile, the directors 
have decided to defer the payment of the dividend of 
2s Gd per share lately declared until the return of the 
| chairman in about six weeks time enables them to form 
a judgment upon the actual position of affairs. It is not 
at all surprising that the fresh upset in Lake View affairs 
has tended to increase the depression which has so long 
|; existed in the market for Westralian shares. 


A Projected Scotch Combine—The Mineral Oil Trade. 
A movement is on foot in Scotland fo 


r a combine in 
But even while this project is 
one of the companies concerned ig 
aul down its flag. The directors of the 
ormpany have this week issued a circular 
ig that it has been resolved to suspend payment 
and to convene a meeti t shareholders to consider the 

t Such an event has not been 
npany has never been a brilliant 
years has been financially weak. 
But the stoppage of the Linlithgow Company should 
help rather than retard the scheme of amalgamation, for 
what ther th preserving from the wreck will 
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the mineral oil trade. 
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initial enterprise of Mr James Young), the Broxbon 


Oil Company, the Oakbank Oil Company, and the p,., 
pherston Oil Company. The combined capital of ties. 
(including a new issue by the Oakbank Company last 
year for the purpose of developing a new and promigins | 
shale field) does nct much exceed £1,000,009. All a. 
dividend-paying concerns, though not, of course, all ,, 
the same financial footing. All have a standing and repy. 
tation in the trade, have had extensive. technical 
experience, and have modernised plant aad machinary 


All are capable of improvement in respect of plant an 
equipment, and it is thought that, should more cap't, 
be needed, the public would more willingly subseriba¢, 
a strong organisation, with the industry to jtgolt 
than they have been for many a year to subscribs 


i n 


A 


4 
} 


to individual enterprises in the industry, gubjag 
as it has been, to so many vicissitudes.  Woaey 
we say “having the industry to itself,’ we dy 


not by any means mean that an oil combine could eo. 
trol the market. The output of the Scotch oil trads js 
a mere bagatelle compared with the yield of Americ; 
and Russia. Not even in Scotland would it be possible 
for a combine to put up prices artificially against the 
consumer. A monopoly of production in Scotland js 
advocated, not with the object of obtaining a monopoly 
of supply, but for the puzpose of reducing the costs of 
production to the lowest possible point, and of develop. 
ing the industry by concentrated and well-directed effort. 
It can now never take anything else than a back seat in 
the world’s trade, but it can occupy that seat firmly, 
and by thorough organisation be in a much better 
position to face competition than it has ever been. 


Yorkshire Wool Combers’ Association.—It is greatly 
to be feared that the English Sewing Cotton Company, 
to the extremely unsatisfactory position of which refer. 
ence was made in our last week’s issue, has been by no 
means singular among the textile ‘‘ combinations 
formed within the past few years in having miserably 
failed to achieve the success predicted at their incep- 
tion. Following closely upon the announcement that | 
the profits of the English Sewing Company have this 
half-year been insufficient to provide the dividend on the 
preference shares comes a circular from the directors of 
the Yorkshire Wool Combers’ Association stating that 
the net profits for the six months ending December Jlst 
last, after charging £24,000 for repairs and maintenance | 
of the plant and machinery and depreciation ‘do not 
show any improvement on those submitted with the 
annual report to June 30th last.” Without stating 
what the profits, if any, have actually amounted to, the 
circular adds that the half-year has had to bear its full | 
share of the depression which has now existed in the 
wool trade for over two years; but, as usual, a more 
hopeful prospect is held out, ‘if only a settled basis 0 | 
prices can be established between the different sections 
of the local worsted trade.”’ Much the same kind 0) 
thing has been said during the past couple of years on 
the outlook for others among the group of ‘ combines 
but the palpable facts are that most, if not all, of the 
coinpanies were floated upon the strength of more or less 
artificially-maintained prices, that there was extravaga" | 
Over-capitalisation, and that the several attempts © 
create monopolies have completely broken down. _ Ac. 
cording to the prospectus of the Yorkshire Woolcombers — 
Association, for example, the profits were stated t0 
have been over £112,000 per annum ; but for the first ye 
of the association’s existence the amount earned was 
under £102,000, showing that the anticipationsof working 
economies had not been realised, and in the second yea! 
the profit fell to £39,930, so that, besides absorbing the 
balance brought forward after the payment of the debenture 
interest, the accounts showed a debit balance of nea" 
£17,000. In fact, only about one-third of the debontue 
interest was earned during the year. There can be - 
doubt, of course, that the association, which was floatee 
in the autumn of 1899, came out at exactly the ge 
time for the vendors, more especially for those of 
very dubious businesses which it was deemed politic ® 
include in the combination ; but it is even more certain 
that the outside investors who embarked in the vent 
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notwithstanding repeated warnings, acted very impru- | _ DEBTOR. 
dently. The affairs of the association evidently require | Po — FF | ener 
es okt . solute collapse is to be | Capital of the Bank........ 182,500,000 0 .. 182,500, 182.5 9 
drastic overhauling if an abso P : Profits in addition to capi- ees 
F od. ta fArt Law of June 9, 
averte ie ea . ae = 1857) cet tpeeteween a 8,002,313 54 .. 8,002,315 54 .. 8,902,313 64 
‘ : eed s serve of the Bank an 
The Return of Joint-Stock Companies.—The informa its branches............ 22,105,750 14 ., 22,105,750 14 .. 22,105,750 14 
tion in this return is of little more than historical | Reserve of landed property 4,000,000 © .. 4,000,000 0 ., 4,000,000 0 
101 i ; - 5 . ae ee pecial Reserve........... 8.407.444 16 .. 840744416 .. 07,444 Ieé 
interest, the figures being for _ year ew ona gen “‘ Notes in circulation ........4,202,708,150 OQ ..4,254,580,280 0 124,279.934575 0 
ce . . ! . nterest on securities trans- 
companies registered, and for t & year CBASE Apri, ae ferred or deposited , 29,238,613 47 .. 19,036,864 65 .. 20,572,362 
in regard to companies carrying on business. The | Bank notes to order, re- 


record shows that during the year 1900 there were | 7,,ccipt payable at sight... 10,129,397 72 .. 879,658 87 4. 11,220,503 2 


Treasury account curren? 


; g 2 ani with registered offices in creditor ........cces000e 118,159,811 62 .. 170,553,839 28 .. 164,346,942 75 
registered 1,939 comp an1es f h Ge sral Post Office | Current accounts, Paris.... 142'697.195 56 .¢ 456,879,475 65 .. 375,025,779 83 
| London or within five miles of the General Post Ofiice. pee branch banks ...... 65,647,548 0 .. 177.937.9381 0 .. 72681402 ¢ 
‘ ; 5 oa : ite “aciatere ividends payable ........ 5,041,899 75 .. 5,425,158 75 oe 5,526,935 75 
i The total number of companies with capital registered bo PE 
I during that year was 4,864, the nominal capital amount- |" rests ...........c.00008 80,480 rs 0573 .- 4,274,365 60 
4 5 €99] 897 935 and the aid-u capisal to | Rediscounted the last six 
Hing to £221,04/,J00, ; p P - ra EEN nessessscesneres 1,523,936 O .. 1523936 0 .. 1,724,631 38 
i £34 854,234. The amount considered as paid on vendors’ | Sundries ...............008 $2,662,568 90 .. 538,920 93 .. 42,146,453 54 
| and other shares was £68,271,908. Besides these, 102 | a 5,135,305,209 43 ..5,287,261,778 71 ..5,201,070,870 29 
i companies were registered without nominal capital. The | CREDITOR. 
| returns seem to indicate that there was some check in | gash in hand and in branch t - ' . ‘ - 
«tne t? . i ak al p | DADKS ....0ccecececeeee 23/571 011,361 9 ..3,557,824.089 70 ..3,477,910,398 49 
the registration of companies as the effect of the new | Commercial bilis overdae..” 1406477 35°: me ak eae be 
Companies Act, the number being smaller than in either | Commercial bills discounted Zi a 
? - e . i in Paris not yet due.... 212,938,951 44 .. 291,185,530 3 .. 294,077,565 82 
of the three previous years, while the amount of capital | preasurybills.........--... 154,748 56 4. a hee 33707 67 
was the smallest in any year since 1894. The ‘‘com- | Commercial bills, branca |. aie niet 
panies having a share capital and believed to be carrying | Advances on deposite of ee pate ae _ me 
; aes a ‘ 00 3: | PE ntascenavesacees 7,419, 0 se d },009 ee O1L.& 0 
on business in April, 1901, lof £ Bo nail See <e | pe in branch banks ...... 238,490 O .. 248,406 0 .. 159,000 0 
. hs ‘ : 3 5 |e ; : . hin gann ie 9011. 845.217 27 12 G98 Hz 279779 94 ~ 
a ‘ : 2 OL. 1s | o in public securities .. 201,845,217 57 .. 203,998,031 2 ., 216,772,241 16 
and had a paid up share capita of £ : ears : | Do by branch banks...... 287,252,555 O ee 278,219,131 O .. 284,749,607 9 
compared with 29,730 companies and a paid-up capital | advance to the State (Con- 
£ 61 2090 RAl. ° s : — ~a | ventions, June 9, 1857: 
of £1,622,641,406 in the previous year, and was the |  [na'hraru29'1e7%) --. 180,000,000 0 .. 180,000,000 © .. 180,000.00 0 
largest ever recorded. In fact, these totals grow | Government stock reserve.. 1,980,750 14. 12,980,730 14. 12,980,750 14 
: . | pos 99,627,303 54 4. 27,303 5% 4. 99,570,608 66 
steadily from year to year, there being no instance | gentes Immobilisécs (law a ee 
of retrogression in the period since 1584, covered by the | ,, of June Doone sess Me © op SN 2 ae S 
present return. A comparison between the two sets of | bank and landed pro- 
r , : a: i, I erty branches ....... » 24,333,430 35 2. 24,240,873 91 .. 22,964,612 3 
figures given in the returns seems to indicate how large | Sxpenses of management... | 797,698 33. 766,588 a “eee 
a proportion of the companies registered never proceed | Employ of the special re- ! 
: th a = 1 oe tl iseriebedinavenrs - 840744916 .. 8,407,44416 .. 8,407,444 16 
with their objects, or, if they do, exist only for a very | ganaries 2222212: sovecccces 67,797,404 10 4. 57,052,737 85 .. 42,940,426 19 
. ° . 4 . ° ° \ n - 
limited period. Thus the total registrations in the last | Total ...... ooeee00+5,135,305,709 43. ..5,287,261,778 71 ..5,201,070,870 29 
ten years represented a nominal capital of £2,024,824,618. | BANK OF FRANCE RATES Y 
Se the sam iod. the ine in the paid-up capital | is a ° 
nh the saine period, the increase in the paid-up capits SIDE bcs crcxsacrdent veins bentacudersusmdixexemes oe 
: cue . mT 7 NR RUE I ar. c hud 00 6aks dabedh ivkrieneeune 1 
of a believed to be in operation was only | Advances on public securities ...........csececesece 34 
£834,436,400, leaving the enormous discrepancy of | 
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: The revenue for January, 1901, amounted to £263,282. 


The above return, compared with that for the preceding 
£1,190,388,218 0 r ises that | 5, “arma gap RA ee.. os a 
190,388,218 to be accounted for by enterprises t at | week, exhibits the following changes : 
never got beyond registration, liquidations, and unissued 











ia INCREASE. Franoe. 
capital, j CRS 5 i ccnice sa sesueredndered ns eadekédbbwd abou e 13,387,272 
ee Cheesiett DECREASE. poy 

‘ r : . FCUIALION cccccccccccscccccce eens cbeena'e seneee 1,871,544 

~~ Agent-General for Western Australia has receive; TP ROMMIED . .- cn scancannectuosdieceeseods 52 34078 
telegraphi riee j ‘ove S ing ¢ Private deposits .....ccccccccccescccces covcesece 26,472,713 
er ady ota from his Government stating that EE nccnddcnckasicnecerenans iia ai aba sat 179,653,165 


during the month of January of this year 79,926 ounces | li cactieeel ile sek Bi ke ilies id ol Bie 2 
of gold were entered for export, while 88,233 ounces | | — poysnente “i mus as Soe oem ary — 
were received at the Perth branch of the Royal Mint | resulted es large ; ae the . eemeiee a ” 
for coinage, giving a total of 168,159 ounces. The total Se Z ee are haa ee a 
of export and Mint returns for the month of January, | “®P°S8. + ayment o a Se ae Sostameata te 
1901, amounted to 138,697 ounces. The revenue for the | able Threes a valle 1 opnete eee : See ee 
month of January of this year amounted to £331,125. | a and remap ogee liagy 7 ES SO SN Oe 
62 millions (£2,520,000) on the credit of 180 millions 

| (£7,200,000) open to the Treasury. The London 
Tue Lords Commissioners of His Majesty’s Treasury | exchange has remained steady during the week, but still 
give notice that the provisions of the Act have been | Permits gold to be taken in London for Paris, and a part 
complied with in respect of the undermentioned stocks, | ° the seagulls £416,721 on — week, is from that 
tegistered or inscribed in the United Kingdom :— | S°Urce- The rest has come in from the circulation. 
Trinidad and Tobago. Trinidad 4 per cent. inscribed | Bankers who had subscribed to the recent three per 
— (1917-42), Trinidad 3 per cent. inscribed stock vase loan me en ~_ at - monthly ar 
922-44). The inde I ale a _| having received payment, private discount has decline 
Section (2) of ee Sree ee ose | aquarter to 24 per cent. The cash to-day and last week 

Act, lL? ,» apply to the above 


Stocks (sea ’ 2 “] ” : Vas VN as ( Coo 
st0cKs (see ‘* Colonial Stock Act, 1900,” section 2). | was made up as under ' : 
i y ae ; ———~-February 6.-——-— -—-——January 30.——~ 
We ure informed ’ : e238 Francs. £ Francs £ 
£ are informe 1e J g | ae a aie ee rn 
ete a ed by the Argentine Municipal Loans 3.645 .. 2.458.673.083 = 98,346,923 


dk be ‘ : oe | Gold.. 2,469,091,129 = 98,76 
ot uCS that Messrs in ee Hambro and pon have | Silver.. 1,101,920,232 = 44,076,809 .. 1,099,151,006 = 43,966,040 
YEON annointac ie . . ° i ? 
“n appointed agents of the City of Rosario Loans in onetime: esnips. sieantianeerienensnes 














the place of the late firm of Messrs Heinemann and | 3,571,011,361 =142,840,454 .. 3,557,824,089 =142,312,963 
vompany, | The following were to-day’s closing prices and the 
| Variations on the week :— 
Feb. 6 Jan. 30. 
or + C _—— f ; ps ¢ . t « 
Joreign € otrespondenee, Three per Cents....... 100.. 10110 .. 10040 + 07 
Redeemable Threes .. 100... 99975 .. 99678 + O85 
Ninne oset Viatte 0 2315 9571 + O 47 
FRANCE. Thre and-Halfs ...... 100 .. 102 15x «. 102 574 0 473 
ER , TRB cok cccehsce<uw) Beas. ae as 0015 + O15 
\FROM OUR OWN CORRESPONDENT.) Austri 1d4%.e06 100.. 10365 .. 10375 — O1 
Pj 3, Feb. 6 Turkish Fours...cccce 100 « 26 47% oc 25 778 + O7 
The retr Paris, en. 0. arr ¥Trraik ae NH 9 50” Oy 4 2 
urns of the Bank of France for this week, last | 2syptian Unified .... 100 a. *? oe ee 


week, and the corre a a aera a Bank of France Shares 1,000 .. 3,800 0 .. 4 
ieee. esponding week of last year are a8 | Banquo de Paris...... 500g.. 1031 0 .. 1014 0 +1 
| Comptoir d’Escompte 500.. 583 (x 3 
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| 572f, + 17f; North of Spain shares 197f, — | | 
316f, + 8f 50c; Saragossa shares 234f, ~~ 8f ; bonds | 
3G60f, + 1f : Tharsis shares 185f 50c, + 6f 50c; Cape | 


| Oceana 66f 25c, 


| Customs t 


| the importing miller. 


| reached on December 
| with the sums remain 


| tothe expenses, the sums paid. or o! 
|; been authorised, amounted a 


Ta nae We 


———————— 


212 THE ECONOMIST. 


Crédit Lyonnai 1,060 1,039 
Crédit Foncier........ oe 719 
Paris Gas Shares .... ee se _ 845 
Suez Canal 3,850 ; 5,810 
Northern Railway.... »- 1,955 . 1,944 

Vestern Railway .... .. 1,025 1,035 
Orleans Railway -. 1615 -. 1,610 
Eastern Railway .. 1,005 .. 1,008 
Lyons Railway oo LAS 5 1,545 
Southern Railway .... -_ .- 1,290 
South of Austria Rail - : io” 
Rio Tintos Ord. ..... js 1145 0 .. 1,154 
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. The following were to-day’s closing prices, with the | 


variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 70f 15c, + 
40c; Spanish Exterior 75f 10c, — 10c; Portuguese 
Threes 28f 124c, 


-+- 30c; Chinese Fours 101f 50c, — 45c; Ottoman Bank 
1f; bonds 


Copper 126f 50c, + 4f 50c; De Beers 1,146f, 1 Sf; 
Chartered Company 105f, — 4f 50c ; Consolidated Gold- 
fields 245f 50c, — 6f; Ferreira 614f, 10f; Geldenhuis 
188f, — 2f50c; Geldenhuis Deep 297f, + 2f; Transvaal 
Land 162f 50c, + 35f; Buffelsdoorn 24f 50c: Rand- 
fontein Estates 98f 50c; Robinson Mines 275f, — 3f; 
2f: Simmer and Jack 205f,— 4f; 
East Rand Proprietary 243f, —- 4f; Durban-Roodepoort 


103f, — 4f: Rand Mines 310f 50c, — 6f 50c; Lan- | 


caster 83f Tic, — 2f50c¢; Village Main Reef 242f,—50c ; 
May Consolidated 1331, 2f 50c; Robinson Bank 
140f, of. 


The new law regulating the importation of wheat in 


bond for re-export as flour or alimentary dry pastes has | 


been promulgated in the Journal Officiel. The principal 


lé 
reform in the measure is the suppression of the traffic 


| in export certificates, which gave rise to great abuses. 


In future the amount of the duty on importation must 
be deposited by the miller, who will receive a bond, not 


| negotiable, the amount of which will be reimbursed to 
| him on the exportation of the flour or pastes according 

to the percentage of flour to wheat fixed by decree. The 
| re-export must be effected within two months if in flour, 
| or within four months if before the expiration of the 


first period the miller shows to the satisfaction of the 

hat the flour has been removed to a manufac- 

ory for conversion into dry pastes or biscuits. The 

manufacturer must then prove the direct exportation of 

the products to permit the reimbursement of the duty to 

The bonding of the flour, pastes, 

biscuits, bran, or other residues will not be considered 
aS an exportation. 

Replying to a question in the Chamber of Deputies 
this week as to the liquidation of the accounts of the 
Paris Exhibition of 1900, the Minister said that there was 
no reason to apprehend a deficit in the final settlement, 
which was now far advanced. The receipts and expen- 
diture were estimated at 116,500,000f (£4,660,000). 
With regard to the former, that sum might be con- 
sidered asa minimum. The greater part of the receipts 
consisted of the 100 millions (£4,000,000) obtained by 
the issue of Exhibition bonds, with lottery drawings 
and sheets of coupons of admission tickets, and the 
mabeidics granted by the State and the City of Paris. 
That sum was fully realised. The divers receipts, which 
on September 30th amounted to 14,895,617f (£595,825), 

dist 15,656,569f (£626,263), and 
b ing to be collected the total of 
1:6} millions would certainly be exceeded. With regard 
which payment had 
at the end of the year to 
There consequently remai: 


7 


104,656,050 (£4,186, 243 


} ui ied 
} & margin of 11,843,990f (£173.75 
pending claims. 


£143,197) to meet future or 


To persons concerne 


in tramways it may be of 
| interest to know that the J ; 


ee ae Journa’ Officiel of January 
26th contains da report on the lines in working at the 
rie { Tima 10 » +) . 7 
end of June, 1JUl. As the document extends to over 40 
ages i the « eial are > -sy 2, . ; 
ges of the official organ, entering into details of each 
> Gilerent categories, with a Government or 
guarantee, without guarantee, tramways for 
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| only, with columns of figures and without any general 
summary—it would be a laborious task to arrive a the 
total cost or length of the 222 lines of which details q,. 
given, of their extent, constructed or in working 4, 
capital cost, total receipts, expenses, net reyany. 
receipts and expenditure per kilometre, receipts per day 
per kilometre, mode of traction, c. : 

Four laws ratifying new commercial conventions rely, 
tive to the Customs duties on importations frees 
foreign colonies into Trance have been voted by th; 
Chamber. One related to France and Zanzibar, sige) 
_in London on June 27, 1891 ; the second between France 
and Leopold II. as Sovereign of the Independent State o' 
Congo, signed at Brussels on October 31st last: the 
third between France and Costa Rica, under date o 
June 7, 1901 ; the fourth between lrance and Denma 
concerning the Danish West Indies, signed on June 12) 
last. 

Forged Bank of France notes of 1,000f have beey 
discovered in circulation, and three have been jp. 
pounded at the Bank. One was passed through a grea 
drapery establishment, and was not detected by the 
cashier at the time. It is said that they are bail 
executed, and that the number existing is believed toh 
small, as the large notes do not circulate as freely a3 
smaller ones. The bank clerks and collectors have bee 
warned to inspect closely the notes they may receive. 

The receipts from shipping on the Suez Canal in 
January amounted to 8,750,000f (£350,000), agains 
8,100,000f (£324,000) in 1901 and 6,650,000f (£266,00 
in 1900. 

A Bill was voted by the Chamber this week to restrict 
the hours of labour in mines. The limit is fixed pr- 
visionally at nine hours, to run from the time the last 
workmen descend the shaft to the noment when the firs 
men are landed above ground. At the end of a firs 
period of two years the limit will be reduced to eight 
hours and a-half, and after a second such period to eight 
|hours. The law will only be applied six months alte 
its promulgation. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, February 3. 
The reduction of the Reichsbank’s rate, which ha 
been expected for some days, has been postponed till 
more favourable conditions arise in the money market 
The rise of the London exchange here last week to 20. 
has been maintained, but the upward movement seus 
to have reached its culmination. German buyers 0 
gold shares found it more advantageous to call for te 
delivery of their purchases at the London settlement 
last week rather than prolong them, owing to the cheap 
ness of money rates here and the high carry-over taiés 
at London. Besides the demand for London exchanz! 
thus caused, the higher rate for private discount ® 
London as compared with Berlin has increased tue 
demand for English bills. Opinions now differ as © 
when the Bank rate will be reduced here. One view* 
that the Bank could very easily reduce it now, considerins 
the fact that the metal stock is about £7,600,000 greate 
than a year ago, while the liabilities are about €2,500,000 
less, and the note reserve is £5,000,000 greater. 
Besides the unfavourable state of the English exchange 
however, the exchange on Paris is still less favourable 
having several days ago passed the gold point. its 
stated that the Bank has been chiefly influenced by ®) 
rise of French exchange in postponing the reduction © 
the rate. While no gold has gone to France, a8 far : 
known, such an event can occur at any moment. G0 
continued to arrive in Germany throughout January ® 
moderate amounts; but the movement has 00” 
apparently been checked. Tha rise of French bills ® 
also doubtless occasioned by German purchases ™ 
mining shares, German speculators in these shat 
having sent their orders to Paris in much greater anu" 
than ever before—a phenomenon perhaps due in pat! " 
the prevalence of anti-English feeling in Germany: i 
The activity of the loan market continues, OWlPs © 
the very favourable money rates. It has just beed | 
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announced that the Bavarian Government has sold a 


. ‘ 
of 


\ 
~ 


{300,000 to a syndicate of large banks of South 
German cities, with the participation of the several 
Berlin concerns. The loan will bear 34 per cent. 
‘nterest, and will be offered for subscription at an early 
dav. Of the amount to be raised £3,300,000 will con- 
stitute a railway loan. The demand for new municipal 
loans is well illustrated by the fact that offers for a 
small 34 per cent. loan by the city of Stuttgart were 
made yesterday by eight groups of bankers, and the 
highest bids reached 98°19, which is well above the 
average quotation for similar securities on the Berlin 
bourse. The banks are speculating for a rise to secure 
profits. Notwithstanding the heavy sales of the new 
German and Prussian loan by subscribers anxious to 
take profits, the quotation has been fully maintained. 
The slight drop towards the end of last week has again 
been fully recovered; and it is believed that the allot- 
ment of the loan, which will occur on Saturday, will not 

i he followed by any weakening of quotations. 

i The bourse has remained quite active this week, 

| but quotations have not been maintained in all depart- 

i ments of industrial shares. Most coal and iron shares 
I have fallen several points. It has become apparent 

| that the rush of buyers had pushed up values unduly, 

Hand the unsoundness of the new speculative situa- 

i tion could only lead to a reaction. The situation in 

i the coal and iron trades continues to show the same 
contrast referred to Jast week—that is, conditions are 
) still growing better in the iron trade, while the coal 
i trade shows less favourable indications. Some further 

i price advances of iron have been announced during the 
| past week. The wholesale dealers at Breslau have 
| increased prices by 5s the ton, and a meeting of pro- 
i ducers is being held there to-day for the purpose of 
j advancing the price of pig-iron, both for the home market 
i and for export. 

The reports from the coal trade are this week uniformly 
bad. In Silesia mining has been going on at a still 
slower pace; and reductions of coal prices, as well 
as wages, are expected at an early day. In Saxony 
a reduction of prices has been made this week, 
and the Berlin dealers reduced their prices last week. 
In Westphalia, shipments in January were fully 74 
per cent. less than in December. In view of the diffi- 
culties of making sales, the Coal Syndicate held a meeting 
last week, at which the prevailing opinion was that 
domestic consumption could not be materially increased 
through a further reduction of prices; hence it was 
decided to make unusual efforts to increase the export 
trade by lowering prices for foreign orders. On the other 
hand, it is announced that the competition of English 
and American coal is growing more troublesome for Ger- 
man producers. While the importations of English coal at 
Hamburg in January amounted to only 138,960 tons, 
48 against 153,073 tons in January, 1901, English 
dealers have just taken large orders for Hamburg at 
prices that cannot be met by Westphalian producers. It is 
announced that all coal-yards along the Rhine are 
stocked to their full capacity, and dealers’ prices still 
tend downwards. The competition of English coal along 
the Rhine, too, has been felt more sharply of late than 
last year. It is asignificant fact that English coal made 
the largest increase last year among all the sources sup- 
plying the Berlin market. The local receipts reached 
-,036,881 tons, against 1,955,040 tons in 1900. Of the 
a ee year, 431,457 _tons came from [ngland, 
ae a an increase of 70,515 tons upon 1900. Besides 
Paar oe oi bituminous and anthracite coal, 
: a ae of brown coal, or liguite, were received, 
painst 1,020,706 tons in 1900. 
© reaction in coal and iron shares has not been 


A atten 


loan 


@ general level of 


ieecou quotations for textiles, chemicals, 
cement, 


considerably hich shares, and other specialities is 
are hicher y — er than a week ago. Bank shares, too, 
See a oe ee have been favourably affected by the 
Berlin te oe here in gold shares, several large 
i Africa besid Sere quite important interests in South 
lon the 3 rs being actively engaged in taking orders 
x € London Stock Exchange. The failure of the 
Diente al eae 
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led by any weakening of other industrial shares. | 


| ditions in the shipping industry 


Dutch Note to effect any tangible result has not de- 
stroyed the conviction held here that the war must 
soon reach itsend. Another ground for the strength of 
bank stocks is the prospect of participation in various 
loans and conversions. There was a sharp rise in the 
stock of the Disconto-Gesellschaft to-day, upon reports 
that it would participate in a conversion of the Hun- 
garian Four and a-Half per Cent. loans. 

The cement companies in Upper Silesia have begun to 
issue their annual reports for the year 1901, and they 
show far less satisfactory results than for 1900. The 
Oppeln Company (formerly Grundmann) pays 3 per 
cent., against 7 per cent.; the Obderschlesische (Schott- 
linder), 3 per cent., against 8 per cent.; and the 
Groschwitzer Company, 6} per cent., against 13 per 
cent. ad as these results are, they are much better 
than those of factories in Central and North-Western 
Germany, many of which will have to pass their 
dividends altogether. The conditions of production are 
more favourable in the Silesian district than these latter. 
There is a slight improvement in the cement trade just 
now, which, however, has been made too much otf on 
the bourse. The improvement is connected with an im- 
provement in the building trade. The affairs of the 
mortgage banks, too, are now at length in a much better 
condition ; the public shows a strong inclination to buy 
their obligations, and this promotes building operations. 
The reports of the cement companies complain of the 
loss of trade in the United States, but they dwell upon 
the prospects of finding new markets in South Africa 
after the war is over, which are declared to be very 
favourable. Nevertheless, the prices which are now bid 
by German concerns for domestic orders are so low as to 
quite exclude all thought of making profits. 

The annual report of the Berlin Kassenverein, which 
serves as a Stock Exchange clearing-house for the city, 
shows a heavy decline in transactions for 1901. The 
total volume of clearances reached only £630,195,000, 
against £842,055,000 in 1900, and £910,526,000 in 1899. 
The decline reflects the decrease in transactions, the 
lower prices of securities, and the increasing monopoly 
of the brokerage business by the great banks which do 
not use the clearing-house. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive cf vendors’ 
shares, &c., have been as follow :— 
Capital Applications, 


Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability. 
£ £ £ & 
Amount previously recorded..., .. 24,032,620 .. da ee os 
Issues of the week— 
Manchester Liners Ord. and 
Pp Pee ers aan ee 330,009 350,000 .. 7,505 342,500 
Costa Rica Railway 5 Debs... 100,00 100,000 .. 10,006 99,000 
Thurston and (9.,5 Deb. Stk. 20,099 20,000 1,009 19,000 
Southampton Corporation 3 
Red. Stock, at £95........ 145,000 LST ae aie 7,250 159,9 
Kamfersdam Mines ............ 125,00) 125.C0) 125,000 ‘ 
New African £1, at £22 ..... 8.00) 99,750 19,005 89,759 
Witwatersrand Gold Mining, £1, 
OE 040s hen cenes awe ~s+- 19,560 146,500 ... VER ce “ve 
City and Borough of Pieter- 
maritzburg 4% Stock,at £101 325,000 .,. 528,250 .. 16,250 512,000 
Burma Railways 3°, Deb. Stk., 
i eee re 1,250,009 1,200,600 .. 62,500 ..1,137,500 
White Pass and Yukon Railwa 
5 DOS. cs cckeds ‘ ak - 6 255,555 ee 2,77? .. 242,778 
sie -- 1,763,005 .. 407,977 ..2,355,023 
Total offered for subscription to date Total offered for subscription for the 
im— whole year— 
BE cavoscvbvevecesevers £25,795,625 Sena kevenaundiewntdvan £159,358,498 
Bvt uvs> weesnneweunn a 8,900,48€ BR eae iv ain s au an oonti'd 165,499,224 
ISOD 0c cvcesvosscecmes 4.146.935 1899 .. 133,169,724 
DOOD vive cvccesecicceweses 17,80 5,82¢ Pebnstehiaadeeconwndes 150,173,365 
BED 6:60 0406ciceceseesese 18.050,462 1897 .. 157,299,CC0 





NEW CAPITAL ISSUES. 

Manchester Liners, Limited.—This compony offers for 
subscription 7,500 cumulative 5 per cent. preference shares 
and 7,500 ordinary shares of £10 each. The coinpany was 
formed in 1898 for the purpose of carrying on trade to and 
from the port of Manchester. It possesses nine ships, all of 
which, except one, have been built since 1893. The results of 
the company’s operations from the time of its formation up to 
June, 1901, are fully stated. and appear to have f 
tory. Nothing is said, however, as to the profits 
June. and investors searcely need to be reminded that con- 
have become very much less 
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5 802 


issue of 


d for 


Wyman arent Sens, Limited.- 


rent. preference h of 


° 


£5 each offer: 


1s for! 
i 


1893 two other businesses were acquired, The 
t t ber 30th 


i 

mnie 

| by this company. The company w 
\ 
ty last are stated at 
lt 

' 


5.34 eid - tively, but these are subje 

{| * depreciation of plant, directors’ remun ration, inters 

| debentures and loans. bankers’ charges, discount on trad 

j ud debts tif any i miscellaneous charg: Dee With 

| these reservations, the pro tat ] an i no sense be termed 
| “net profits.” It is, in fact, impossible to gather fron 

] statements what t { profits have bee The 

| on debentures 1 dividend on preference shares will ab 


ormel h ve 


, a 4 ic : 

£8.200 per annum, even after a portion of the former ha 
' . . rh ’ . 
been paid off from the procee ls of this issue. The auditors 


“e-sheet is 4 


U { i u bala l 
and is a curious d unent. inasmuch the 


auditors, 


as 


depreciation. s - * We r not competent to express 

° " hawTzaiIne ~ tha 

} Opition on this matt Even on the Howing of the 

sepectug i e} t pretere hares are & 
et} 


, shaky securit 


Costa Rica Railway eee Limited. \ 


di -bentur 


2 xOLuNn series Ol 


£24,000. Provided, therefore, tl 


polit cal mo. ‘nts contingency that has to be re 
with in South Ameri the security seems fairly good. 
observe, hos that t debentures of the series | 
priority to this issue are, allowing for accrued interest, q 
very slightly over par, 


Bills.—Tenders for Treas rv 


1,000,000 will be received at the Bank 


bills to 
of En 


bills falling due on the 


on? 


age ee ee oe 

~ 

~ 

ne 

ee 

_— 

a 

- 
— 


rs 


be. dated [Tet 
WS, a nd will be pavable at s months after date. 


aS (City and ‘Borough of). 
Natal Bank, Limited. 
: 


£325,000 4 pr r cent. con olid ted 


he redemption of whi 
£36.510, which 
Li ° th {eh igsue is Tor 
" ling fund » the extent of £100.000 for the 
' tl 


xt mn i r supply: and 
= . 
by ; 


1e re 


4 f “eo rn 
} 1 issus of £& 20 000. tk he 
ture stock, at par. The fis 


"( So 


4 
of £40,000 


| tow r: lands of t t i ther irposes. Full part 
) 
| are also piven with r t to the rateable value, 
revenut ind asset or ’, upon which the loan 
| secured. 
t 
} 


give ! er rity, provided the expectations ; 
1 ) , = , . 

{{ that the business will be: itained and extended are real 
| It will, of course, b derstood that the stock will not 

readily mat f t 
| 2 Southampto n Corporation. \ further issue of £145,000 
i} 3 per ce redee:mabh is 0 ered for subscription 
{ P r it A ed mabie ut par on June 21. ts 
;; 2960, or at the option of the Corporation. on or after June 21. | 
i 1920, « ix mont tice being given, unless previousl 
| cancelled by ] se inti oO} ) market, or by agreement 

| anv st : € ! } t teable val of the boy 

{| is £495,210 t s i pulation is 107.833. 

i stock is consequently elis » for trustee investments 

i! list Of applications closes on or before Tuesday. Februar, 

: 

i, Burma Rail Com 

1 t Rai oe onipany, anaee. An issue 

} £1. 90,000 . mi nture st yffered for subsecr 

li cer t to the é f e un tal 

} I ; } Lilt ce KIng. 

4 COMPANY a not bound t ieem the ‘ tanvt . 

1; ‘ v i ’ t 4 Pdeen +} m) ‘ rey tal 1 

i : a4 ; i : I wy libtil O or 

\ May 15, 1932, | t Lee i ] on or at an 

i os ‘ + 4 a 

© t ‘ 4 i U } the previous ¢o1 

li of the said Secret ive oak 

OD chine ae iee te caek e » and upon twelve calendar 
i} I t previ 31 i vocK Is issued with the 

i tion of. an rantes to writ nal j ‘ 

: Bat ~s int i principai and interest bv. 

COY ; Stat . . j titayt } 

i T; : oe ike : , , \ uves there fore 

if } 

White Pass: ond Tien aera Company, Limited. 
i} tie heailw \ : v \g ° 1Led, On behalf { 

i resent holders. ot tor £255,555 

i} pt th I GID 555 6 per cent. debentu 

! of the ab« lw tn a 
Li » par. The debentures 


subscription 
ned in 1891, and in 
profits f 
£19 37 


Pd ae hy 


interes 


| piving the oni n of the directors as to the provision 


7 
) 


yrigage 


- 


of £100,000, first part of £200,000 5 per cent. prior m« 
debentures (second series), is offer d for selon ‘ription at par 
The issue is s ed on the railway (137 miles in length 

all the property of the company, subject to £189,000 
standing de re f erie The net revenue 
the past four has averaged £13 0,574, while the interest 
and redeniption charges for botl i f 


he country is not disturbe: 


lis, which will replace 
yruary 


i ive .pplic ations for an issue 


« sollda tock at the price of 101 per 
cent. The prospectus tates that the present statutory debt 
of t} e city i > 402.300 ) | 


h sinking 
amount 
the purpose 
augmentation 
mainder for 
for the development of the 
wuiars 
annual 


will be 
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| repayable at par on 


| of 30 per ce a. since its formation. 
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January 1, 1911, or earlier, ' 
The debentures are secured t tr 
ssets., which are described in th: 
re been paid by the Railway Compa ’ the rate 
The railway OF irons 
almost the only, route to the 
and so long as that region remains a 
continue to achieve 

sition, however, 





of the 


yondS 


company. 
und — r 


-4 ‘ 
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LD) vidends 


the chief, Kiondyke 
centre of 
good results. The 
gives the debentures 
character, which is fairly covered. h 
terest they carry. 


that propo 





MEETINGS, &c. 
AND COUNTY BANKING COMPANY 








LONDON LIMITED, 


The half-yearly 


general meeting of the shareholders in ¢) 
London and County Banking Company, Limited, was held th 
6th instant at the Cannon street Hotel, London, \ iam 
Kgerton Hubbard pre a ng. 
The secretary (Mr J. H. Atkinson) read the noti ening tl 


meeting, and also 


‘tee report of the auditors, which was 
rdance with the 


provisions of the Compani 
we cert ify ; that all ( 


r nt see 1ents as auditors have bee 
plied with, and we report that we have examined the balance-sheet 
and profit and loss account, dated December sl, 1901, have verified 
the cash balance at the Bank of England, the stocks there regi 


tered, and the other investments of the a We have also 
— the several books and vouchers and certified returns 


howing the cash balances, bills 
er le of which are corre 
balance-sheet and 
so as to exhibit a t 


shown 


, and other amounts set forth, 
tly stated: and in our opinion the 

se fit and loss account are properly drawn yu 

rue and correct view of the company’s affairs as 


by the books of the company. 


(Signed) Hy. Gra? ee 
Tos. Horwoop, oer ee 
Tbe Chairman said: I have the honour to move the first res 
| tion, which is as follows:—“ That the report be received and 


| adopted, a 


nd that a dividend of 10 per cent. for the half-year « ndit 
December 31, 1901, together with a bonus of 1 per cent., both free 


| of income-tax, pavable on and after Feb: uary 17ch, declared by the 


anti ee 


directors, be confirmed, and that the balance of £86,863 15s 1d be 
carried forward to profit and loss new account.’ In m “I ig the 
adoption of the report and the declaration of this dividen wish 
rst to allude to the resignation of one of my colleagues —yout 
ong-trusted and valued friend, Mr Lushington He had taken 
part in the direction of your affairs for over thirty-two years, and! 
am sure that you fully share in our regret at his advancing years 
and failing eyesight having compelled him to vacate his seat a 
our board. Before he became a director of this bank he had 
been a distinguished member of the Bengal Civil Service, and 
for some time had acted as Financial Adviser to the Counc 
of the Governor-General of India in Calcutta. We had 
the advantage of his matured opinion and 
judgment which never seemed to fail him. Personally, we 4 
feel that we have lost much by his resignation, for his kindhearted- 
ness, his courtesy, and his cheerfulness endeared him to every 
member of the board, and, I think I may also say, to every mel 
ber of the staff of the bank with whom he came in contact. ~ 
ladies and gentlemen, I hope you will extend a hearty wel me t 
him whom the directors have elected to fill Mr Lushington 5 pia 


Hj 
AA 
le 
i 





Mr Cunard is not an unknown man; he is not untried; 
worthily bears an honoured name 


one that is spoken of wilt 





admiration and respect on both sides of the Atlantic. Theirs 8 4 
proud boast—and not an empty one—to have conducte od eT et 
shipping business for so many years with such success, ane A 
welcome heartily among us a representative of I ingh nas mo 


at 
characteristic enterprise, one of the rulers of the sea. Lb i 
means the first time that you have seen Mr C 
your reports. For some years he has done you good re 
as one of your auditors, and has certified to your aan o -! 
faction, I belie sve, the accuracy of your accounts, ‘and y' ra rs 
feel much ¢ ratified at having secured his co-operation in te” 
daily work. Both last year and in 19001 had the honour to fs Sh” 
chair at your winter meeting, and on each occasion | had to abe” 
to the unhappy warfare in South Africa, and last year } 8", 
feared that our opponents, though even then unable to withstan® 
our troops in the open field, were still able 
some guerilla warfare for some months Icnger. 
that my fears have been so fully realised : 
ing signs that warlike operations are constantly being conhne’ 
smaller area, that the end cannot be very far off, and ti : 
before th e end of the war it has been possible to very mater’™ 
resettle the most important parts of the country and to rest 
some of the most important industries. Now, although t* . 
may be said to be almost over--we were assured on the" 
auth any some time ago that it was over—a state of wariare® 
exists, and may exist for some time longer, which has to = . 
; and it is necessary for the honour and credit of tas co” 
thet it should be paid for within a reasonable time, and We *" |, 
need soberly and industrially to pr vide the means. 
taxation is inevitable, and what form it 
though we shall know before long. 
all is a direct income-tax. 


unard’s name 


ery: 


ihie- 


to prolong a trou”, 
I am sorry indeed 
but there are not Waee 





i ‘ 
Addition® 
wa know uve 

will take we 5" tax 
Now, the most equita' ' . 1y8 
. . * , uue*, 
In an ideal community every 10%" 


oo ld contribute to the common necessity in exact proport’” 
usmeans ; but, unfortunately,as yet we are not an ideal comme” 


and we have to seek for what is the next best——what is pra? 
fair. There may be an increase in indirect taxation, and iti 
a a 
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“clusive of rebate, of £1,553,000—over a million and a-half. 


Intarac 
‘Mveres§ we 


The 
have paid to our customers amounts to £335,000, and 
al charges to £586,000, together, £921,000 for working 
ws hes gnrs-ige,. usa net profit of nearly £634,000. Out of that 
hela P&d, and to-day propose to pay, £440,000 to our share- 
dividend and bonus. We have written down our 
y £100,000, so that even at the present prices there is 
a good and sufficient margin. We have written 
‘emises account, and have placed £50,000 to reserve 


the general 


exn . 
Lpenses 
} — 


holders gs 
Securities b 
Maintained 


£50,000 off p 








| it an additional or artificial vigour arising from the w 


2 ae a that it is a bad record for a year which has con- 
a ie ee good one. When we can do better than | 
fo oe i ny | think, deem ourselves extremely fortunate. 
ven our Ln just now to a falling-off in the amount cf 
ally a) glad 1% "s accounts as shown on December 3lst last. I 
tar’ falling aw. oy Shas this does not betoken any permanent 
wat £788 000...” of business. The diminution on that day was 


hest under £800,000-—which, although it sounds a large sum, 


} i} 
| ‘i ae 
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| I think, inconsistent with the strictest tenets of Free Trade so long year by year as ensuring future prosperity, and ‘T am glad 
as it is imposed only for the necessities of revenue, and not so to say that that increase is well maintained. We have now 
arranged as to favour any particular trade or interest. Last year [ 181,000 accounts open with us, against 1 76,000 last year and 171,00 
also had to refer to the serious outbreak of war in China; but there the year before. A steady ge wth of 9,000 new customers per 
also we have recently seen signs not only that the danger of war is annum lays, I think, a solid foundati m for the future. Weare 
wer,but that for the present, at all ever ts, the powers that rule not unmindful of possible future developments, for during year 
that curious country are desirous of conciliating foreigners, and we have opened seven new branches, and ws have now 171 branches 
-emoving some of the barriers which have so long stood in the way opened daily, against 153 branches opened five years ay W 
of progress of that vast population. If that is confirmed, then not have been very carefully examining this question of branch exten 
only in Africa, but in Asia also, we shall see, perhaps before the | sion, and we shall possibly open a rather larger number of bran shes 
end of the present year, @ very considerable resumption of commer- than usual during the next year or two; out we think that we shall 
cial activity, and Englishmen will not be the last to take advantage have then, with an intelligent anticipation of future events, oceu- 
‘it. If in Asia and Africa we have had to withstand the attack pied all the places likels to prove profitable as openings for our 
in arms of our enemies, we have had also to withstand, on the other business for some time to come. d think there is very nearly a bank 
band, the almost too impetuous advances of our cousins in America, | 1n every street In London, and it seems tome that if w »on 
Thev desire to be in such close relations with the mother country that | much longer we shall almost rival the number of licensed 
with their many-million-dollar power, they desire to possess,inorder ; premises in London. It has been suggested that the 
to show us how to utilise them better than we have done, our mer- banks should publish and base their comparisons of cash 
|| eantile marine, our suburban railways,and much of our manu- | balances and other items of account upon the average 
facturing enterprise. Well, let us welcome them, and if they have | daily balances rather than upon the balance of any particular day. 
aseful lessons to teach let us learn them. We need not sell our All I can say is that I think that would be a fairer statement 
ships or our enterprises except on satisfactory terms, and the result and give a truer picture of the facts to all concerned, and, for 
|| of the first stage is that Englishmen find many American dollars, , myself, I heartily endorse that suggestion. Another proposal has 
'| or their equivalent, safely in their pockets, and I do not think they | been made that the money lent on call should be reduced, and that 
will long lie idle there. The world is big enough for us both—big | a larger proportion should be locked up at the Bank of England. 
enough for far more friendly competition, even between England That is a question of degree and proportion which requires much 
and America, than there has ever been yet-—-and I welcome the | consideration; but we can say that, as far as the London and 
thought that the two great Anglo-Saxon races will go hand in hand | County are concerned, we contribute pretty handsomely to the 
|| to sivilise the dark places of the world even faster than it was gold reserve of the country, for our average cash balance at the 
thought possible a very short time ago. But, at the same time, | Bank of England in goid and notes amounts to over £4,000,000 
\| though I believe that English energy is the leading force | sterling. You will remember that some years ago we used a much 
in the world, let me endorse every word which my friend, Mr | larger proportion of our money and kept a much smaller balance, 
|| Bryce, spoke from this chair six months ago, when he appealed for | $0 we have admitted in principle what is contended for, and 
, a sounder, wider, and more reasonable commercial education of | acted upon it. Your thanks as shareholders and ours as 
those who are to uphold England’s business life in the future. | directors are most heartily due to the staff, from the manager 
, What we have done, in spite of disadvantages, is wonderful; but | at the head office to the last-joined clerk at the smallest 
there is no reason why we should continue to handicap ourselves | of the country branches, for all in their several ways do their best 
by our antiquated notions. We need to welcome mechanical im- | conscientiously and willingly, and no man can do more. As a proof 
provement, as the Americans do, and not to distrust anything | that they do it successfully | can point to the infinitesimal amount 
i which alters the accepted state of things; we need to know some | of bad debts contracted by this bank, despite the fact that we afford } 
¥ | languages besides our own, and to understand and study, and to | many facilities to commercial undertakings which must be accom- 
. || become acquainted with the wants and feelings of our foreign | panied by some risk. The amount this year is somewhat larger 
s || customers, as the Germans do. If there were half as many | than usual, but it does not amount to 6s 8d in £1,000, and of this 
* || Englishmen in business with a fair knowledge of German as there | probably some proportion will be recovered. The mistakes—there 
. || are Germans who have a thorough knowledge of English, our in- | must be mistakes in all things human—pure and simple made by 
h || dustries would be far more active than they are to-day, and there , our counter clerks are also extraordinarily few, considering the 
' || would be active occupation and profitable returns for all our spare | millions which pass through their hands and the pressure under 
“ || capital. Now, to turn to our own affairs, we have been trying to which at certain times of the day their business has to beconducted, 
f || make the best of a half-year which has not been very cheerful, and and I think that that will afford ample and good ground, if you 
9 || || not very profitable to bankers. We cannot always be swimming | have no other, for according the staff your warmest thanks. T now 
I || with a flowing tide, and we sometimes have to contend have the pleasure to move the resolution which I read at the 
‘| | against the ebb. Considering all things, trade has been beginning of my speech. 
r | Wonderfully little depressed, and although values have fallen Mr J. J. Cater seconded the motion. 
2 \| Steatly the volume of business has been good. Labour has been A shareholder asked if it was intended to bring up the reserve 
di || Well employed. There has been nothing like the trouble which fund of the bank to £2,000,000. 
“a || bas existed in other countries, where there has been no great dis- The Chairman said he thought he might answer that question in 
|| turbingcause to reverse the rush of prosperity which dazzled too , the affirmative. The directors hoped to be able at future meetings 
| ;, Many people a year or two ago. Some of the figures in our balance- to recommend such additions out of profit to reserve as would } 
ry '| Steet might indicate a falling-off in our business. The total of , bring the fund up to £2,000,000 as quickly as possible. 
- cur customers’ accounts is less than it was a year ago by £788,278 The motion was carried unanimously. 
rf | ~ wil come back to that presently—and our net profit is also less The retiring directors, Mr Ernest Haliburton Cunard, Mr 
to than in 1900 : but there must be fluctuations in all things human; William Howard, and Mr William McKewan, hav ing been re- 
he ere advance does not belong to this world. After a | elected, and the auditors, Mr Henry Grant and Mr Thomas Hor- 
he reat rush of prosperity, especially a rush stimulated by unusual | wood, re-appointed, 
th | “cumstances, such as a sudden outbreak of war on an unprece- Votes of thanks were passed to the directors, managers, and 
rc “ented scale, there must be reaction, and I see no signsthat this reac- Officers of the bank tor the zeal and ability with which they had 
ast | anything unusual. We have seen fluctuations before. Between | discharged their duties. 
we |} and 1892, and again between 1894 and 1895, we saw considerable A cordial vote of thanks to the chairman for presiding terminated 
st i “ibution of our profits; but they were very soon recovered, and our | the proceedings. 
no De a Progress was resumed. Let us take a little wider view. 
n || “Uring the year which has just closed we show a gross profit, LONDON AND SOUTH-WESTERN BANK, LIMITED. 
| 
| 
j 
i 
still may wat 2 per cent. of the total amount of those Kk: 2 | 
‘a may point out that the diminnti jouns of those accounts. 
pa accounts, ther: ‘. the diminution was entirely on the deposit 


' Seing a rednetion under this head of £877,000; but 


on Our Current in 
} ~s* accounts—-the active balances of our customers— 


there y 
















Yas an in 

oa | temp ae oe ase of £88,000, and I think I may call this a 
not, li leeeeene at a on, for our last returns on January 24th showed 
We look bai i little —_ £1,500,000 on the month previous. If 
“7 ii £0 We have £10,000 oe we find that compared with ton years 
. then we had then whi rays ae entrusted to us by our customers 
Cut any amal ae iooks like steady progress, and that with- 
1) We look non” ton or very sudden extensions. Again 
er! : ® growth of the number of customers 

ee eS eee 














The half-yearly general meeting of the shareholders in the 
London and South-Western Bank, Limited, was held on the 6th 
instant at the Cannon street Hote!, London, Sir 
nery, M.P., presiding. 

The secretary (Mr Herbert Potter 
vening the meeting, 

The Chairman said that trade on the whole had been 
and widely profitable during the year 1901. It had not only been 
vigorous from purely commercial causes, but it had had infused into 


Fortescue Flan- 


} having read the notice con- 


igorous 


ar. There 
might be signs of coming decadence in trade, but he believed that 
these were signs of the future rather than of the present. The 
financial disturbance arising out of the South African war flota- 


tions had been less than might have been anticipated. The termi- 


nation of the war and the resumption not only of trade with our }j 
new colonies, but of the inilux of .old from their mines would 
have a general beneficial effect at some period, which they hoped 
would not pow be much longer delayed. The new Companies Act 
now in operation had produced a healthier state in connection wit 
new flotations, and the effect was already seen in the reduction 
of public issues of doubtful character and the consequent eagerness 





of competition by the public for new Government and colonial 


loans. Facilities for cheap and rapid communication were continu- 
ally increasing, and the splendid feeling of mutual affection between 


the mother country and her colonies must make for improved trade 
relations between them, and for the walfare of commerce as well as 
the establishment of permanent Imperial relations. (rreater | 
energy had no doubt been required to make banking profits in 1901 | 


| than in 1900, but, generally speaking, bankers had shared in the 
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nett, 


Ra namibia 
national p, osperity, and with 
trading in money had been 
those cf the vear 1900. 


Caring-hous, ; 


ily a few exceptions the results © 


the Clearing: },, i 
Possible that the 

of the Clearing-house Would reach the 
j 


1g £9,561.000 000, and it seemec 


f 


nearly, although not quite, as good as 
The year 199] was the record year in the 


] 


time was n; t far distant w hen the total turnover 
extraordinary and almost 


ncredible figure of £10,000,000,000. In the Seneral Prosperity their 


ban] had had a full and ; Nviable share. Che item of 


Cveral vears: at the end of last De, ember it ar Junted 


to very nearly £12.250.000 
he bank Was reached on the 8th ult., when the 
to the bank £12,315 597. These j 


: , al 
increases did not arise from amal. 


current and 
61t accounts had had a steady increase with g; arcely any fluc- 


and the highest point in the hist ry of 
public had entrusted 


Famations « j, stead of buying Up other banks. their own p icy 
Was to , tablish their Wn branches and to build up their 
OWN food wil] The specia} haracter of the bank's OuUSsiINess 
Was nowher more clear] indicated than in the small sum 


Pear ng ca 


‘ ptances 


half-year under the head Ot ar } 1 
The questio, 


Es . all by thar. 
USIRESS Not ught after SY them. 


®Pise in the minds of the sha ‘eholders Whether a furth; issue of 
Capital might not be desirable to keep pace with the larg, isiness 
done by the bank. The reserve fund had risen in ten 


i 
1 years from 
showed a decrease of £3,738, 
f 1900, the difference, arising 
added £10,020 to reserve fund 


£200,000 to ¢ 70,000. The , t profit 
AS Compared with that of th. iast half 
from the fact that the directors had 
-—Which they did yn % do in 4 half of 1900 and from 


He iast al 
increases in salaries, tax, charges to revenue n new 
branches 8nd othe; 


call ang hort n 


income. 
; os 


Subs 


vestme: £6,018 475 


ts am unted ti 








| folk are making Progress jin Settling matters there - and, whey 
fnd the per Cntage of their |; uid assets to their liabilities With. | business jg resumed on normal Conditions, the trade with Manila 
ut including any of the bills f exchange ac liquid assets Was | must revive, and our clients in business With that Country qj]! 
27. "TY large rec Uurces arose in the normal and ordinary increase their turnover through Us. In Brazi} the banking Cris 
ourse of the bank’ business, ang Without any ittempt to inflate has obliged US to continue our cautious Policy in transactions with 
1 @riificially towards the end of the year—a practice kn Wn as | clients who trade to that Country, You Will be glad to hear that 
Window Cressing.”” The Present system of Publishing tonthly | the recent banking troubles thera have not affected us in any was 
Statements 4 al the banks heir cas balances y rked | The fal} in the Prices of eoa] and in many raw materia] Should n 
Well, but, ig ‘NY genera) pub desire sh uld be form, d for | be Without influence in restoring activity to our Manufacturers, andj 
more frequent or detailed “a! publication of , ish balances, | Senerally commerce wi!) benefit, although individual] interests ma 
their inatit t10n would re; “Stee with the of et great banks | have Co suffer, It iS @ gratifying sign of the times that Imperial senti. 
to s red to other items in the balance. | ments are 8ToOWing, and that a Closer relat; nship with the British 
past half-year six new branches 


-Islingt in, Boy 
‘Ne greater 

1S branches and ot] erw 
with the whole of the pr perty, 
"y reason to be Satisfied with thy 
Parison with their book ulus 

1! acquired at Norbiton. Hastings, 
id Frognal. Earlsfield. Eltham, 
Malden, and § uthWark, and 
ad been . btained at Chiswick 
SOFS Were resolyed Udicious ¥ to con. 
n Wherever Protitable ousiness was to 

dividend } 1 risen fr m 8 per cent. In 1891 to 
There were Now 2,967 

* Proprietors jn the welfare of the 


rnemouth. 


the 








ate { 16 per ent, 


} Seem to think that the d 


| and manufacturers do but sk 






THE ECONO 


I 
ary expenses. Their cash, money at | us. In the ‘Lilippine Isiandsthe tract,’ Still ¢ 
tice, and in; i 


iohold together COUMtEY and her dauckse?the Wo Will be found unit; 
| tohold t gether the great inheritance they and we 
‘se Was | I think ¢ nduce to the maintenance 
; Merce cannot 








IST. ‘lye 


gradual shrinkage in the business of this Country was What mien, 
have been expected after Several years of exceedingly a tive trea 
and industry, Still, think the talk of Serious ‘depress; ar 
trade as existing Now is too gloomy & View of the Situat), vy was 
| Other industria] nations have been Passing through @ Periog 
great depression, &CCompanied by commercia] failures and 4] 
Closing of Works, it Would have been remarkable jf Manuf 
and merchants h 
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yn” 
ile ‘ 


4Cturer: 





ere had been as fully and Profitab)ly employ 
before. The business relations between different *, NUNtrias 
Now so closely interwoven that adverse Conditions in any of ¢} 
great industria] nations are felt more or less hy €ach of tho oth 
There have b 


en, in addition to the reaction from & time of pp, 
buoyancy, Other circumstances exercising an unfay Urable infty 
| On business—] instance the death of our great () leen 


~“Con a ir a 
| and the Continuation of the war in South Africa, 1, its ear 
| Staces the war stimulated certain of our industri: 8, but its Prolong 
| tion has checked to Some extent the business Of those y h rade t 
that part of our dominions. The necessity of g large sum f Ir th 
| Prosecution of the war has kept money at a relatively high ley 
throughout the year. This has to some ext Der 


ent affect 1 our o 
| tions, as it is our experience Senerally that 2 


i 
Cheap m Ney and | 
discount rates enable Ourclients to avail themselyac Of our ser 


More freely, exe, ‘Pt, of course, in Periods of extreme trade q, Press 
| We may, I think, h pe that the war will have terminat, d before ; 1 
| next Meeting. The late troubles in China, and the droughts in Indig 
| and Australia, havealso checked busi ‘Onditions a- 


ness, but now the 
| Mor favourable, andan improvement is Setting in, which, 


ll benes: 


ontinue, but our kj 











dominions beyond the Seas is Proving to the World that ¢ 
Possess. This ill, 


e of Peace, without whi 


flourish, and it wi] Surely tend to the devel pme 
Of business between Our Colonies and Ourselves. Some ESS mists 


cadence of this country has begun: but 
aM Certain, that we Will not Only hold our Own, but keer 
forefront of COMMercig] Progress, Provided our mor 

10W themselves alive to their on 


of this J 
in the 





tunities, 


and 





display the enterprise and adaptability wh at 
| Ncreasing Competition demands, As the Prince of Wales aptl 


| Said in his able and eloquent Speech at the Guildhall, « Wake ur 


must be our Watchword. It has been said that we are falling int ; | 


vil 


| €conomiec decay, but to me it appears that our country is not living 


| there is not Sufficient 8round for thinking that our nation is falling 
| @Way from its position asthe 


i 


| directors that, notwithstanding the 


| 


iin businegs. bit it Will be 


On, but is, by adi ‘Dg to its SaVings, actually increasing its capita 


? IS Cause for alertness and vig 





Feeutler commercial country in thew ne 
time before we See a return ti §reat actiy 

as satisfactory to you as it is to your 
somewhat adverse conditio: 








| Of trade in keneral, our bank has made substantia] Progress in tl h 
| Past year. The results of your business enable us to rec, eee s er 
| dividend for the last Six months of 1901 of 23 per cent., eT "Re tha | 
| With the interim dividend, 5 per cent. for the year, after prov ming a 
| for bad and doubtfy] debts and Carrying forward £4,100, and i . 
addition we are able to add £7,500 to reserve fund. If you wi! - 


i 


j 
| 


i f 
j 


j 


accounts at the end of 190] 
64,9 42 Increase of 2 4,000 “uring the year. The 
Cirectorg y 48d to he able recognise the Continued zeal and 
Joyalt » of ta fre hi eral man iSers doy to the | 
Youngest ay tice. In eo) sion, t] Chairman y» ved the 
ad Pion of t} port and in 
Lieus,-( tL lliot s ed the motio, 
In reply ; ns, the Chairme,, “ald it was a fact that the 
, ; nn 
balance , irr "ward showed 4 €ase of more than 000 as 
CO pared . mon i s regarded the propert, Wned 
by the ; mm pa | never IgQt leaseh lds when there was the 
slight St Pp i ty Olay ~ il lds 
iftey tion Was Carri ‘NBNIMously, 
‘j I ret y dire, to 5, { ] e! lot, Mr \\ ° M l en ie 
7 a ; 1 ‘ > : ) , 
and Mr Hi, ’etheradg. hay €-elected, ay 4 the auditor. 
Messrs J. \ r] ind EK. H. reappoint, l, 
A vote of thanks to the Chairma » direct S, i ind sta 
of the bank: rminated ¢ Proceedings 
MERCHANT BANKING IMPANY LIMITED 
| 1} irteent} Ordinary genera Meetir { the } hant 
Banking pany, Limit, i, Was he} . the 30th ult at the offic, 
of the ; npa 112 Cann t t dor Mi hn ‘ord: 
(the « Presiding 
The 4 Mr Cc. } ud not nine 
re me 4 i the a t r rt, whic 1 Was as f s 
‘j ‘ 7 3 a ‘ , . 
LU ; 5 tie i ik] ( nD Vany i ted 
lna ’ With ¢] the ¢ Npanies t, 1900 
“ > a re \Uditors ha Seen com. 
P avy N re} t i 1ers tha We ha verined 
t} DY t] i Ye iver 3] 190] t vi 
€Xamj t Sand a i © Dalance.ch et is. 
i ¢ < a + bie + 
i 4s ft ex} iD} a tr ind 
Correct X } : 
5 Y¥ the } io 
co npan 
i ( 
+ 4 + 
A ‘ ? 


efer to the 



























Salance-shee{, YOu will see Our cash and eng — a 
| A8eregate £279.00 » and, together With our buildings, which ar : oan 
easily realisable. 8©e Within a few thousand Pounds of o = whole on 
| Capital, You will agree with me, this shows most satisfact a ao 
Strength. Our net Profits are £5,600 More than last year, and a fa = 
©xpenses some £300 less, notwithstanding the increased income ae . 7 
We pay for oy, Shareholders. Our Securities, ] would again _— ‘. a 
you, are gilt-edged, being ( Onsols, War Loan, and other Government ™ 
| S€curities, and London County Council bonds. Our acceptan ee 
are £1,289 000 Which Will show you that, notwithstanding ce ; 1 
alling off In the trade of the country, We are not only h ——— ith an i 
| Own, but are making very Satisfactory Progress, and mer - bein 
energy any Caution in the , onduct of your affairs, we may tain) : 3 
look forward to increasino Prosperity, (Applause.) 
Mr Edlmann - I have much pleasure in seconding the a 
The Chairman : If there are any questions to be asked, I shall ] 
glad t, answer them. . re lie 
Mr For eS: There is one matter ] Should like to refer to ina! ; a 
Words. In our chairman’s Speech, he refers in most h Appy a . le 
to the, loseness of the Connection } ‘tween this country ane nae at + 
Colonies, |} pe that this institution wil) derive a further am a the 
of business from this “9Rnection, |] believe, and here I speak oe ms, 
Correction if [am Wrong, that Most of the business d arta 0 t 4 
City of London Which passes under the name of merchant ase By 
'is in the hands of foreign institutions. foreign banks, menage © rea 
foreigners Our institution. on the other hand, is purely gery Wan 
*ned, directed and anaged by oyr own countrymen _ : are | 
the only Purely British institution of the kind, and as ace 
Worthy of al] the SUPport that Can be given to it I am sure oe 
r Merchante Who trade with the colonies and the Cor oe 4h est 
<new this, they woulg Sladly come to us. I do not know if th 
Ulre 





‘ors have any way in Which they can make the character 
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nis bank known, but I think something might be done. I | 
this bank mor. : ed. We can | 
think its special character shovld be so announced. We 
hardly advertise on the boards of the underground railway, but 
r sre may be some way in which it could be made known. I am 
verfectly certain that any Australian or other Colonial or Conti- 
mental merchant would sooner come to a thoroughly British 
nstitution than have any connection with anything foreign. ; 
fhe motion was then put to the meeting, and carried unani- 
mousiv 

Mr asicieats : I have next to declarca dividend of 24 per cent., 
‘roe of income tax, or 2s per share, making, with the interim 
jividend of last July, 5 per cent. for the year 1901. 

Our next business is the re-election of directors. Our two 

‘rectors who retire on this occasion are Mr Herbert Edlmann 
nd Mr H.C. Ross. Unfortunately, Mr Ross is not present here 
».davy on account of ill-health, and we much regret his absence. 
va have known both these gentlemen for many years, and you 
have also known how much they have done for this bank, and how | 
much we value their aid and their counsels in the conduct of our | 
business. I have to propose the re-election of Mr Herbert Edlmann 
and Mr H. C. Ross. 

Mr Arthur J. Fraser scconded the motion, which was carried , 
inanimously. 

The Chairman: The next item on our agenda is the re-election 
of auditors, which must come from your side of the table. 

Mr Miller: Mr Chairman and Gentlemen,—I beg to move that 
Messrs Ball, Baker, Deed, Cornish, and Co., chartered accountants, | 

| and Mr A. Muirhead Aitken be re-elected our auditors for this year | 

| at the same remuneration as before. I have confidence, gentlemen, | 

| in moving this, as I can speak from personal experience of the | 

‘ extreme care and searching analysis which that firm of chartered | 

| accountants give to the accounts submitted to them ; and therefore 
I have great pleasure in proposing their re-election and that of Mr 
\. Muirhead Aitken for the ensuing year. 

Mr Schwind seconded the motion, which was carried unani- 
mously. 

Mr J.B. Ball: As one of the auditors, I should like to pay 
my annual tribute to the extreme courtesy, and desire to give 
nformation, of the officers of this company, from the chairman 
downwards. There is no audit that I have the honour of acting | 
upon where information is so readily and so freely given as in the | 
Merchant Banking Company. 

Mr Forbes: I should like just to move a hearty vote of thanks | 

surchairman. He and his colleagues have taken exceedingly | 
good care of us in the past, and I am quite sure that in the future | 
we shall see no less care exercised in any way. (Applause ) 

Mr A. A. Fraser seconded the motion, which was 
unanimously. 

The Chairman: Gentlemen, on behalf of my co-directors and 
myself, I very much thank you for this vote of thanks, and I hope 
that we shall doas well for you in the future as we have endeavoured 

|, to do in the past. : 

Mr Forbes: I am reminded that 1 should have included the 
sta in the vote of thanks. (Applause.) 

Mr H. Mackenzie (manager): Gentlemen, on behalf of the 
| Sail, 'thank you very much indeed for your kind recognition of 
|| our services, 

~ . 

The proceedings then terminated. 


— > 


carried 


GERMAN BANK OF LONDON, LIMITED. 
inthe German Bank of London, Limited, was held on the 6th 
instant at the offices, 34 Old Broad street, London, Mr Felix O. 
Schuster presiding. 
ihe secretary (Mr A. Colwell) having read the notice convening 
‘a meeting, and also the report of the auditors, 
an Chairman said: Gentlemen, our report has been in your 
“ands some days, and I have no doubt that it has been received by 
you With satisfaction, inasmuch as it bears evidence of steady pro- 


THE ECONOMIST. 


| enterprise. 


tess and satisfactory expansion in our business. The year 190] | 


_ not been altogether so favourable for banking operations as the 
| oe eee Which preceded it. The rate of interest ruling in the 
| Principal money markets of the world has not been so high, anda 


re j : . « ° ° i 
action has set in from the great commercial and industrial 


— «asec has prevailed for some time—a reaction which has 
hana — y noticeable in Germany, where, however, progress 
seeaiaasi ruben rapid than elsewhere, but which spread over 
notice t] J every country in Europe. You will bave been giad to 

.» “Hat, notwithstanding these circumstances, our figures show 


aM Increase in every j inci 

vas Fease In every item of our balance-sheet, the principal one 

1,125.0 veers : : 
°,000 a year ago. On the other side of the account, cash in hand, 


£53,428 an 

Geen and money at call or short notice, £310,000, or, together, 
liquid peace Pared with £301,000 2 year ago—show the very 
h2., Position of our institution. We are very glad, therefore, to | 


have mo intai 
ween Hore than maintained our earnings in a year when the 
s€neral condition 


able, and tc he oe trade have not been quite so favour- 
les somes a able to recommend the payment of a dividend 
| the sum of ‘hae year, viz.. 6 per cent., after placing 
months ago thee’ U to reserve—-£1,000 more than twelve 
f £100000 ; raising that fund to the substantial amount 
A th VW, or 25 per cent. of our capital. The outlook for 


> new vear ai . 3 
reason to h » ON which we have now started, is, we have every 


ope, , eS ‘ i 
Wanting that’ by no means unpromising, and signs are not | 


SC > ; 
ac me of the unfavourable features prevalent last y 
| Passing awav ; P ae 
accounts i. 7° OK in Ger y i 
counts, is bette oy outlook in Germany, according to all 
nder, if not ~ an for some time past, and a return to a far 
estoration of Bee active, state of affairs has taken place. The 
|| More extensive re conditions in China should be conducive to 
cor ~ “rade with the Far Kast: the general trade con- 


ie 
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oy tee ht acceptances, which stand at £1,435,000, compared with | 
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ditions in the United States, in spite of a set-back in speculative 





| activity in Wall Street, seems as favourable as ever; and in South 


Africa also we may, I am _ sure, at last look forward to 
@ termination of the war, and a period of great commercial 
As our own transactions are ia a great measure based 
on the international exchanges of commodities, we may I trust 
look forward to a continuance of steady and regular growth in our 
business. The number of our connections is constautly increasing, 
and I need hardly assure you that, while keeping our engagements 
within reasonable limits, we shall use every opportunity to further 
your interests wherever we can. In conclusion, I have very great 
pleasure in alluding to the excellent services rendered to the bank 
by our manager, Mr List, our deputy-manager, Mr Vogel, and our 
sub-manager, Mr Fleischmann, to all of whom our thanks are due 
for the able and efficient manner in which they have carried on 
the affairs of the bank. I beg now to move “That the directors’ 
report and accounts to December $1, 1901, be received and adopted, 
and that as recommended by the board a dividend of 7s per share, 
free of income-tax, in addition to the dividend on account of 5s per 


| share already paid, be, and is hereby declared upon all shares of 


the bank for the year ending December 31, 1901, and that the same | 
be payable forthwith.” 

Mr Charles Ritchie seconded the motion, which was unanimously 
carried. 

The retiring directors, Mr Felix Schuster and Mr Charles 


| Ritchie, having been re-elected, and the auditors, Messrs Turquand, 


Youngs, Bishop, and Clarks, reappointed, 

The Chairman said: The last resolution which I have pleasure 
in proposing is, ‘‘ That the shareholders recognise with satisfac- 
tion the services of the officers and staff of the bank and their 
attention to their duties during the: past year.” I have already 
alluded to the very able way in which the duties of the managers 
and staff have been carried out. As you all know, in business 
nowadays, although profits may not be increasing, the work to be 
done to earn those profits is always increasing, and I am sure we 
are indebted to every member of the staff for the very able way in 
which everything has been carried on. 

Mr C. Ritchie seconded the motion, which was unanimously 
adopted. 

Colonel Dyson-Laurie, in proposing a vote of thanks to the 
chairman and directors, expressed satisfaction at the repetition of 


| last year’s favourable report, with the improvement that an addi- 


tional £1,000 has been passed to reserve. 
Mr Speyer secorded the resolution, which was carried. 
The Chairman having acknowledged the vote, 
‘The proceedings then terminated. 





ALLIANCE ASSURANCE COMPANY. 


An extraordinary general court of the members of the Alliance 
Assurance Company, was held on the 3rd inst. at the head 
office, Bartholomew lane, London, to consider, and, if thought 
fit, approve the following resolutions:—(1) “That the pro- 
visional agreement, dated January 22, 1902, and made between 
the Imperial Insurance Company (Limited), of the one part, 
and the Right Honourable Lord Rothschild on behalf of this 
company of the other part, submitted to this meeting, be 
and the same is hereby approved, and that the directors be and 
they are hereby authorised to carry the same into effect.’ 
(2) “That the provisional agreement dated January 22, 1902, 


sie ; ; and made between John Hampton Hale, Esquire, on behalf 
_ +e twenty-third ordinary general meeting of the shareholders | 


of the Imperial Life Insurance Company of the one part, 
and the Right Honourable Lord Rothschild on behalf of this 
company of the other part, submitted to this meeting, be, and the 
same is, hereby approved, and that the directors be,and they are, 
hereby authorised to carry the same into effect.’ (3) “That the 
company be registered under the Companies Acts 1862-1900 as a 
company limited by shares, and that the directors be, and they are, 
hereby authorised to take the necessary steps to effect such regis- 
tration.”” The Right Hon. Lord Rothschild (the chairman) 
presided. 

The general manager (Mr Robert Lewis) having read the notice 
convening the meeting, 

The company’s solicitor (Mr Dawes) explained the nature of the 
provisional agreements. 

The Chairman said: Owing to the magnitude of the tran- 
sactions and the various interests concerned, the negotiations on 
the subject have necessarily extended over a considerable period of 
time, and, at length, provisional agreements have been arrived at 
which, if ratified, will, it is believed, yield substantial benefits to 
the shareholders of the three companies. Taking the Imperial Life 
Office first. This office was established in the year 1820. It has 
a paid-up capital of £150,000, with a proprietor’s reserve 
fand of about £50,000. Its life annuity and miscellaneous 
‘unds amount to over £2,500,000. Under the scheme now 
submitted for consideration, the Imperial Life Company 
will close its business on the provisional agreements be- 
coming absolute, and from that date the life fund of that com-" 
pany will be handed over to and be administered by the Alliance, who 
will receive a commission of 10 per cent. of the premiums to cover 
expenses of management of every description. This commission 
will, it is believed, be sufficient to cover the expenses which the 
Alliance may have to incur in working out the business, and the 

| Alliance will have the advantage of the connections of the 

Imperial Life for new business. The proprietors’ funds of the 
Imperial Life will be amalgamated with the funds of the Alliance. 
The Imperial Fire Office, like the Imperial Life, is an old- 
established company of the highest repute, and one with which the 
Alliance has always been on friendly terms. The paid-up capital 
is £300,000 and its reserves amount to about £1,200,000. For the 

| first two years the benefits to the shareholders will not be very 
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apparent, but it is expected that when the various establishments 
at home and abroad have been consolidated a marked reduction in 
the ratio of expenditure will follow, to the advantage of the share- 
holders; and here I may state that the interests of the branch 
managers and of the agents of the Imperial will be completely safe- 
guarded. It is proposed to take over the whole of the staff of the 
two companies except the general managers, who retire on pensions 
equivalent to their full salaries. Five of our friends on the 
boards of the Imperial offices will join the Alliance board after 
the provisional agreements have become effective, and we shall 
have the goodwill and assistance of those directors who retire. 
In the course of the negotiations a difficulty arose on the point of 
liability in respect of the shares of the three companies. It was 
found that no alteration could be legally made in the relative pro- 
portion of the paid up and the unpaid capital of the Alliance, and 


therefore if the new shares to be issued to the Imperial shareholders | 


were to be of the same denomination as the Alliance share 


3s, the 
nominal capital of the company would have to be increased to 
£10,000,000, and the paid up capital to £1,100,000. As this would have 
involved the shareholders of the Imperial Fire Office in a large 
increase of liability, viz., from £900,000 to £3,337,500, for unpaid 
capital, the directors came to the conclusion that in order 


to avoid possible objections on the part of the Imperial 
shareholders, the negotiations might advantageously proceed 


on the basis of the new shares to be created being paid up 
shares, especially having regard to the very large reserves which 
are being brought over from the Imperial. While it was thought 
inexpedient to fix the amount paid up per share at too low a figure, 
it was felt equally inexpedient to fix it at £2 4s per share, which is 
the amount per share paid up on the Alliance shares, as it would 
have the efiect of increasing the amount of the paid-up capital to 
£1,100,000, and as it is better to have large reserves rather than a 
large paid-up capital, £1 per share was finally agreed upon by the 
directors of the three companies. The position then is 


as 
follows:—The present shares of the Alliance are to remain 
undisturbed. 250,000 new paid-up shares of £1 each are to 


be created, making the total mumber of shares in the com- 
pany 500,000. All the shares—old and new—will rank equally 
for dividend, and they will have equal rights as regards 


participation in assets in the improbable event of winding up. | 
From the letter addressed by the office to the shareholders it will 


be seen that it is proposed to issue 187,500 of the new shares to the 
shareholders of the Imperial Fire Office to take the place of the 


existing shares in thai office, and 28,125 shares to the shareholders | 
of the Imperial Life Office to take the place of the shares in that | 


office, leaving 34,375 shares unissued for the present. The total 
fund, representing capital and reserves, to be transferred to the 
Alliance by the two Imperial offices will amount to 
to capital in 215,625 shares of £1 each, as 
and the balance, viz., £1,480,387, will be added to reserves 
If the new shares were made £2 4s per share instead of £1 
per share, £474,375 would go to swell the capital, leaving only 
£1,221,637 to be added to reserves. I hope the shareholders wiil 
be of opinion that the directors have acted wisely in the method 
of dealing with the funds just referred to, viz, in making a large 
increase in the reserves rather than in the paid-up capital. If the 
provisional agreements be made absolute, the directors will, before 
the close of the current year, decide how to deal with the un- 
appropriated shares, and all I will now say is that, unless they 
can be advantageously utilised in acquiring additional valuable 


connections for the company, they will probably be offered to the 


shareholders of the combined companies and allotted to the 


highest bidders, the premium realised being added to the reserves. 

From what has been stated, it will be seen that when all the 
new shares have been issued, the paid-up capital will be £800,000 
and after providing :—(1) The necessary amounts for the commuta. 
tion of the salaries of the directors of the Imperial who retire - 
(2) the dividend of £200,000 for the year 1902; and (3) the cost of 
registration and of the transfer, it is estimated that t 


0} the roprietor’s 
reserve will amount to about £2,596,154, assuming, of course, that 


the 54,375 shares referred to be sold. The reserve referred 
to is so ample that 1b will be unnecessary to make any 
additior to it, unless indeed (which is most unlikely) the 
premium income be largely increased. Therefore the profits 
realised 


De enaces ‘ f. ~_ 
on the accounts after (say) the first two years, may 
with prudence, be pretty closely divided. With reference to the 
proposal to commute the salaries of retiring directors, we felt that 

-hive members 


@ comparatively small board of not more than twenty 
iS More Satisfactory and likely to be more efficient than a board of 
forty members, and if gentlemen retire in order that 


be placed on @ good workable basis, it will, no doubt 
of the share 


; » be the opinion 
holders, as it 


t is the opinion cf the directors of the 
Alliance, that those gentlemen should not be deprived of their 
emg) uments, and, therefore, we suggested that the salary ‘of 
each director should be commuted. Thx alternative would 
have been an*inconvenient increase in the number of directors 
Uur suggestion to commute was assented to by our Imperial friends, 
and it is embodied in the agreement. It is also stipulated . the 
agreement that such commuted payment is made ‘con liti nal ae 
the payee covenanting with the All 0 hi 


ulance that he will use his best 
: C aa A i.is CS 
end avours to bring to the Alliance any business which he may be 
able to influence, and that he will not hereafter b a director 
her company carrying on the branches of business which 
7 e: : : “A tacse a 
the Alliance transacts. As regards the fire business, I may state 
that, owing to the unsatisfactory btained in r Poses 
: a waka ai at 
or ~woertay yrs . : * tor 7 } 

from certain branches of foreign business, some revisi n 
and accounts becomes nex 7, and this will be judici 
taken. I now refer ater detail to th a 
“ - ead & 
subject. The presen paid-up capital is: 
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|Imperial Fire, £300,000; Imperial Life, £1500¢ 


about | 
£1,696,012, and of that sum it is proposed to add £215,625 | 


stated before, | 


| prospect of increased profit from the joint fire account. 


the board may | 


£550,000 ; 
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£1.000,000. Present proprietors’ reserves, after pro ‘din i. 

dividend for the whole of the year 1902: Alliance, £906 399. 1. 
| perial Fire, £1,195,012; Imperial Life, £51,000; total, £2152 49. 

or a grand total of £3,152,404. After the amalgamation Fan 


the paid-up capital will be: Alliance, £550,000; Imperig] F;-. 
£187,500; Imperial Life, £28,125—£765,625: add in respec: 

34,375 unissued shares at £1 per share, £34,375; total, £800.00 
Proprietors’ reserves: Alliance, £906,592; Imperial : 
£1,307,512; Imperial Life, £172,875—£2,386,779 ; add premiy 
£9 per share on the reserved shares if sold (say, 34,375), £39 


i 


m 
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—£2,696,154 ; deduct for cost of registration, legal expenses. ani 


commutation of directors’ fees, £100,000—-£2,596,154 ; tot, 
£3,396,154. 


The dividends on share capital now payable stands thus: 
Per Annum. 
£ 


By Alliance ........+« 100,000 


8s per share on 250,000 shares. 





3y Imperial Fire...... 75,000 8s per share on 187,500 new shrs 
By Imperial Life...... 11,250 -8s per share on 28,125 new shrs 
Add same dividend per 186,250 465,625 
share on surplus shrs. 
(34,375) whenissued., 13,750—8s pershare on 34,375 new shr 
200,000 - 8s per share on 500,000 shares. 


Profit,including interest required from each office accounti 
cover the above annual dividend of £200,000, being 8s per share. 
From Alliance account 


Annual interest 


(less income-tax) actually £ £ 
earned on proprietors’ funds .............. 53,078 
The life account will yield to the proprietors 
not less than an annual sum of ..........-. 12,000 
Balance required from fire account ........ 54,922 
100,000 
From Imperial Fire account 
Annual interest (less tax) amounts to about .. 52,713 
Balance required from fire profit .....esee0+5 22,287 
From Imperial Life account —— 75,000) 
interest (less tax) on proprietors’ funds amounts 
DEED -ccdlchccenasiudionentunabasesnne “Sonee 
Required in annual profit.....csecsseseeecees 5,990 : 
— la 
Estimated annual interest on the proceeds of 
the surplus new shares (34,375 shares at £10 
per share, £343,750), at 34 per cent. ........ 12,030 
Required out of profits .......scecereseeeeeee 1,720 
omen 13,75 
£200,000 


The average annual profit (exclusive of interest) on the Alliance 
fire account alone during the last five years has been £66,525. The 


| dividend of £200,000 a year is more than covered without takin: 


into account any profit from the Imperial Fire business. What 
amount of profit the Imperial Fire account is calculated to produ 

cannot yet be determined, but the directors hope that when effect 
can be given to a needed revision of risks genera'ly—and partict 
larly risks abroad—-and when a reduction in expenditure cau » 
accomplished by an amalgamation of office premises, or is @ la 

The tota 
funds of the combined companies will amount to over £10,000,000, 
made up as follows:—Paid up capital, £800,000; reserves (afte 
providing the dividend for 1902), £2,596,154; life assurance 
annuity, and other funds, about £6,700,000-—-£10,096,154. It bas 
been the policy of the directors for many years to acquire, wen 
practicable, on fair terms the undertakings of other insurance com 
panies, and to convert the establishments acquired into branches 

the Alliance This policy has been attended with highiy 
beneficial results, for it has enabled the company to obtain & 
very large amount of profitable business otherwise unobtsinad’, 
and the directors, after giving the matter their best 
sideration, recommend the present transaction, which 1s one ™ 
great magnitude, confidently believing that the result will 
disappointing to the shareholders. It will be observed that i 
first step to be taken by the Alliance after the provisional agree 
ments have been approved, is to register as a company limited © 
shares. The next step will be to submit to the members # ® 


con 


not do 


future meeting a proposal to make certain alterations in the Laws 
and regulations of the company, and afterwards, with the n vessal 
assent, to change the name of the company to tue * imper® 
Alliance Assurance Company, Limited,’’ so as to fully preserve - 
goodwill attached to the names of the two excellent compan 
which propose to throw in their lot with us. In conclusion © 


Chairman moved the resolutions 

Mr J. Fletcher seconded the resolutions. 

Mr Willi.m Evans spoke at some lengih against the 
and contended that the balance of advantage lay greatly 
shareholders of the Imperial Companies. Mr Evans conciaes dap 
remarks by asking the chairman to adjourn the consi leratio® " 
the matter for a fortnight. 

Mr J. H. Lewis, M.P., said he questioned the wisdom 0! 
posed scheme, and regretted that the directors had not §! 
shareholders a longer time to consider the matter. 

Other shareholders having spoken, 


Ss hem s 


with be 


the pr 


veo gDe 


The Chairman said it was not possible to adjourn the m ting. 
unless the proposal were agreed to that day the scheme would 1% 
to the ground. He then formally submitted the resolutions," 
were carried, with three dissentients. : nated $he 

A vote of thanks to the Chairman for presiding termina’® E 
proceedings. 
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IMPERIAL INSURANCE COMPANY, LIMITED. 

An extracrdinary general meeting of the shareholders in the 

’ Linperial Insurance Company, Limited (Fire), was held on the 

2 3rd instant at Cannon Street Hotel, London, for the purpose of 

: nsidering the following resolution : “That it is desirable to 

transfer the undertaking of this company to the Alliance 

r \ssurance Company, and that the provisional agreement for 

purpose, dated January 22nd, 1902, and made between 

00 ompany of the one part, and the Right H: nourable Lord 

t schild, on behalf of the Alliance Assurance Company, of 





1 of th ther part, which is submitted to this meeting, be, and the 

37 same is hereby, approved, and that the requisite steps be taken to 

make such agreement binding.’?’ Mr Edward Huth (the chairman) 

to pr sided. 

' * The general manager and secretary (Mr FE. Cozens-Smith) having 

read the notice convening the meeting, 

The solicitor of the company (Mr John Hollams) read the pro- 

nal agreement referred to 

, Chairman said: As you are aware, this meeting has been 
ylled in order that I may submit to you a resolution giving your 
sanction to this provisional agreement between ourselves and the 
\lliance Assurance Company for a fusion of the two businesses. | 
\nd, although the provisional agreement has just been read to you | 
:extenso, it isno doubt fitting that I should say a word or two 

























brs in fuller explanation of the considerations which have weighed | 
with the directors of your company in submitting this scheme of | 

s, amalgamation which is before you to-day, and, gentlemen, 
tt lthough this agreement is one providing only for an amalgama- 
E ion between ourselves and the Alliance Company, you are 
probably aware that it is part of a somewhat larger scheme 

E y which a fusion is to be effected between our own 
mpany—the Imperial Insurance Company, Limited—which is 

a purely fire company, the Imperial Life Insurance Company, which 

; a purely life company, and the Alliance Assurance Company, 

which is a company doing both a fire and a life business. The 

000 provisional agreement now before you will, when it becomes abso- 
ute, effect the fusion of this company with the Alliance, while the 

fusion of the Imperlial Life and the Alliance Companies, com- 

pleting the scheme, will be provided for by a separate agreement 

5000 etween those two companies. And we have to consider the 
h balance of advantage—-whether our better interests point to a con- 
tinuation of our business as it at present exists, or whether they 

are to be found in such a combination as is now proposed. Now, 

05 entlemen, the circular calling this meeting has made allusion to 
the “diminishing margin of profit, and the difficulty of maintaining 

divi¢ ends without trenching on reserves,” and although this is, in 

uropinion, only one of the factors which make this amalgamation 

minently desirable, it is a factor of sufficient importance t» 

3,750 Warrant me in giving it some prominence, and in giving a few 
eae “gures in illustration. Now the Imperial Company was formed in 
0,000 1805, and is therefore just entering upon its hundredth year, and 
jance taking the career of the company as a whole, it has undoubtedly 
The en one of marked success, but the conditions under which it has 
king een enabled to attain the results achieved have become so 
Vbat materially altered, that in common with many other leading 
du ‘ompanies, it becomes increasingly difficult to maintain those 
8 ‘widends to which you have been accustomed in recent years 
tic Without drawing upon our reserves— the accumulations of former 
ah Prosperous times. Taking in illustration the last 30 years of 
: fa ur existence-—a fair average in which is included bad and good 
total Jeles alike—it will be found that our net business profit, by which 
,009, 's meant the surplus of premiums received, over losses and expenses 
afte pad, disregarding altogether interest from investments, amounted 
ance, at period to £1,180,856, or at the rate of £39,362 per annum. 
has a large sum, something over £510,000 has been added to 
when rir is now in hand, being included in our general reserve 
con . ‘den 978, while £615,000 has been paid away in increased 
e8 ‘ividends to the proprietors. Taking next the figures of the last 
ighiy a aa by themselves, the total net business profits amount to 
in & Oe et13.936, or a yearly average of £11,594. Now, gentlemen, as 
able, Sine of this change there is no uncertainty whatever. 
con- “ain re found in the acute phase of competition which has 
re of re a recent years, resulting in a reduction of rates, and an 
rb attendant increase in expenses, Your directors have been anxiously 
; the |, “Mgaged during the last few years in the institution of remedial 


. Measures. ayy ‘ ‘ : 
grec “ures, and among others the idea of an amalgation with another 


1 hr OMpany has neva ° ’ 
a DF in tan} has never been absent from our minds. W hen, therefore, 
. Wy last 





at 2 friends the Alliance Company unexpectedly made 
laws sae oe definitely offering to amalgamate with us on certain 
ssa! ke they proposed, we naturally gave that offer our 
_ formu, consideration, and, after very careful examination, we 
e to — an agreement which appeared to us so imme- 
amie> if rw advantageous to our proprietors, and so full of promise 
) the Shmian es to the business of the associated companies 
near rt ' no hesitation in advocating its adoption. The actual 
| is she a ae proposal embodied in this provisional agreement—— 
enn’. oss this: the Alliance Company will proceed to register 
b ube the te ‘imited liability company, and will adopt the name of 
om tiie areas ee Assurance Company, Limited.” It will 
yn ot | Imperial nthe the whole of the assets and liabilities of the 
ae through o § aoe Company, which will previously have gone 
ee paid £1 chew t Jtauidation. It will create 250,000 new fully- 
, holders . of which 187,500 will be allotted to the share- 
shores of 20 company in exchange for their existing 60,000 
ied that you will an £5 paid and £15 liability. That is to say, 
es shares, at a a a = of your existing shares 34 new 
"hich for every eight of your old . ittle differently, _ 25 naw shares 
have to’ be adinebad ad shares. And the fractions will, of course, 
1 the F || Mention that of the 7 equivalent cash payments. And I may 
eons: © balance of the new Imperial Alliance shares, 
Se eeeceteees 
——— ae 
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company have received the proportion allotted to them, 28,125 will 
be allotted to the Imperial Life Company, and the remaining 
54,575 will be left for subsequent issue. It must, therefore, be 
evident to you that there will be two classes of sharesin the 
amalgamated companies. Firstly, the 250,000 old Alliance 
shares of £20, £2 43 paid; and secondly, the 250,000 new 
Shares of £1 fully paid, the greater part of which are to 
be allotted to yourselves. And it will not have escaped your notice 
that these new Imperial Alliance £1 shares are to rank equally, 
share for share, with the old Alliance shares of £20; whether in 
respect of dividend, or in respect of any possible distribution of 
assets, or for any purposes of liquidation. And these new shares 
must therefore necessarily command a price equal to that of the 
old Alliance share, plus any additional value they may acquire from 
the fact of their being fully paid and without ary liability. You 
vill, no doubt, have noticed that since last July, when these nego- 
tiations were commenced, your shares have risen in value from £23 

the price at which they then stood—to about £29, a rise which is 
entirely due to the prospects of this amalgamation. Now, as to 
your future prospects. It is evident from the figures which 
have been submitted to you in the circular calling this meeting, 
that the position of the new Imperial Alliance Company will be one 
of great financial strength and power, and this, together with its 
high standing and reputation, must necessarily confer upon it 
advantages which will be important and far-reaching. The com- 
bined influence and experience, and a greater independence in the 
selection or rejection of risks, cannot fail to bring about an im- 
provement in results. The reserves will, morever, be so ample that 
any addition to them will, for the present, be unnecessary, and 
thus all the profits made will be available for dividends. It is also 
probable that a gradual reduction of expenditure will be brought 
about by the amalgamation and consolidation of branch offices and 
in other ways, and while a continuation of your present dividend 
may be considered as practically assured, there is at the same timea 
reasonable prospect of an increase —not indeed immediate —but in the 
not very remote future. Tosum up the advantages which I believe this 
amalgamation will confer upon you: The liability on your shares 
will be at once extinguished ; the market value of your shares will be 

indeed has been—materially increased ; the continuation of your 
present rate of dividend (which otherwise might have become some- 
what precarious) will be practically guaranteed, and the prospects 
of an improvement will be much greater than they could possibly 
have been under existing conditions. These, gentlemen, are sub- 
stantial advantages which I think you will not be slow to appreciate, 
and they are advantages which could have been conferred 
upon you in no other way than by such a fusion as we 
nuw propose, After pointing out that the staff of the company would 
be retained by the Imperial Alliance Company, that the general 
manager of the Imperial—Mr Cozens-Smith—-would retire on a 
well-earned pension, and the managership of the combined com- 
panies would be placed in the able hands of Mr Robert Lewis, the 
present general manager of the Alliance Company, the Chair nan 
continued : “My attention has been drawn to certain con m:nts 
in a section of the public Press, which would seem to imply that 
while the Imperial shareholders’ interests have been well cared for 

I am bound to say they do give us credit for that—the 
directors have shown a tenderness for their own interests 
which, it is hinted, is incompatible with their rights and their 
duties to the shareholders. I am not prepared to say that this is 
an altogether unreasonable deduction from the very meagre par- 
ticulars furnished by means of the summary of the provisional 
agreement which has been supplied to the shareholders. This 
summary-—-in conformity with the very proper legal provisions 
now in force, which compel the disclosure of every contract or 
obligation entered into by the principals in a transaction of this 
description—furnishes those particulars; but it is obviously 
impossible within the compass of a notice of this kind, and in the 
bald and unilluminating legal phraseology necessarily employed, 
to give in detail the circumstances upon which they are founded. 
I may explain these by saying that the main inducement of 
the Alliance Company in agreeing to the very liberal terms 
upon which they were prepared to associate their business with 
owrs, was based on the natural expectation of the continued enjoy- 
ment by the ‘‘ Imperial Alliance ’' of the goodwill and business of 
the existing Imperial Company; and to attain this a stipulation 
was made that the directors of the Imperial, as well as its staff, 
agents, and connections at home and abroad, should be united with 
those of the Alliance. In the course of the subsequent negotiations, 
it became apparent that a fusion of the respective boards, such as 
had been agreed upon, and which would have constituted a total 
of 41 directors, was alike impracticable and inexpedient. It would 
have been unwieldy and unworkable, and in order to reduce 
the combined boards to workable dimensions, and at the 
same time accomplish the aim of retaining the Imperial’s 
business, it was proposed by the Alliance that a portion 
only of the members of the Imperial directorate should 
join the associated board, the remainder retiring from active 
participation in the business of the company, upon a commata- 
tion of the fees heretofore received by them, and that in con- 
sideration of such equivalent payment (which, by the way, the 
Alliance Company contracts to defray) each retiring director 
should enter into a legally-executed covenant that he would 
abstain from associating himself with any rival company, and that 
he would continue to give to the Imperial Alliance the business he 
had formally influenced to the Imperial, and that he would afford 
to the amalgamated companies the same measure of support which 
he had been accustomed to give while holding a seat on the court 
of that company. That was the suggestion of the Alliance Com- 
pany, and it was accordingly arranged that five directors of the 


i.e., the shares which will remain over after the proprietors of this 
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Imperial Companies should 


ioin the board of the Imperial 


Alliance as life members, bringing the total membership 
of that board to twenty-five; the goodwill and interest 
represented by the retiring members being retained and 


secured by the condition which I have just described. Gentle- 
men, I offer this explanation of the facts in no spirit of 
apology or excuse. It isan arrangement which, under which the 
circumstances had become necessary. It was practically forced 
upon us by the exigencies of the business, and it is in our opinion, 
advantages 
‘which I have indicated will be assured, at no increase in current 
expenses, to the Imperial Alliance Company, It does not become 
som warranted in saying that of the whole premium income of this 
company, amounting to upwards of £700,000, by far the larger 
:proportion has been derived either directly or indirectly, from the 
influence exercised by its past and present directors. In con- 
clusion, the chairman formally moved the resolution. . 

Mr J. D. Alexander (Deputy-Chairman) seconded the motion. 

In the general discussion which ensued exception was taken by 
several shareholders to the amount which it was proposed to allow 
the directors who were being retired. In answer to these criticisms, 
it was pointed out that it was necessary for the Alliance Company 
to have some definite guarantee that the officials retiring would 
not join the board of any other insurance company. Mr G. Gerald 
Coulter claimed that the advantages of the scheme to the Imperial 
shareholders were obvious, and said that, in his opinion, the 
benefits resulting to the companies generally from the proposed 
amalgamation were incalculable. 

The resolution was then submitted to the meeting and carried, 
with six dissentients. 

A vote of thanks to the chairman for presiding terminated the 
¢ proceedings 


| me to appraise or to assess the value of those advantages, but I | 
; 





IMPERIAL LIFE INSURANCE COMPANY, 

An extraordinary general meeting of the members of the Imperial 

‘Life Insurance Company was held on the Srd instant, at the 
Cannon street Hotel, London, to consider the following resolu- 
tions:—1. That it is desirable to transfer the undertaking of this 
company to the Alliance Assurance Company, and that the 
provisional agreement for the purpose, dated January 22, 1902, 
and made between John Hampton Hale, Esquire, on behalf of this 
company of the one part, and the Right Honourable Lord Rothschild 
on behalf of the Alliance Assurance Company of the other part, 
which is submitted to this meeting, be and the same is hereby 
approved, and that after the registration of the company the 
requisite steps be taken to make such agreement binding on it. 
2. That the Imperial Life Insurance Company be registered under 
the Companies Acts, 1862 to 1900. Mr John Hampton Hale (the 
chairman) presided. 

The general manager (Mr Jas. Chisholm) having read the notice 
convening the meeting, 

The Chairman said that the question to be submitted to the 
shareholders for confirmation involved the fusion of the company 
and of the sister company—the Imperial Fire Office—with another 
powerful company carrying on both life and fire business. Fore- 
most among the reasons which had animated the directors in con- 
cluding the agreement was the feeling that, however successful the 
Imperial Life Company had been during the last 20 years, the 
present was a time when the stress of competition made it more 
and more diflicult for companies that were not tzansacting a 
gigantic business to maintain their positicn. Larger and larger 
commissions for securing new business had to be paid. In the 
year 1873 the expense ratio of the company was about 12 per cent., 
and at the present time the rate could not be got below 14-4 per 
cent, After negotiations fcr a fusion had been opened the Alliance 
Company suggested that the consideration to be given to the 
Imperial shareholders should take the form of fully paid- 
up shares of the nominal amount of £1. The directors had no 
hesitation in agreeing to the proposal that four Imperial shares 
should be given for three Alliance shares £1 fully paid, thus securing 
the shareholders the income they at present received, subject to any 
reduction taking place in the Alliance Company’s dividend. They 
were offered the opportunity of becoming partners in a very fine 
business, capable of yielding much larger profits than would have 
been earned by the other companies working independently, and 
this without involving any liability on their capital, instead of 
having £16 liability, as they had on their present shares. The 

| board considered that they had managed to effect an improvement 


of security with an undiminished income. The explanation of the 
payment to a number of the directors (who were not joining the 
Alliance board) of the commuted allowance from the Alliance Com- 
pany was that, although legally the arrangement took the form of 
a transfer of the company’s business to the Alliance Com 
in effect it was 


D pany, yet 
reaiiy an 


’ amalgamation, and one of the 
conditions was naturally that the Imperial directors should 
continue to be directors of the combined companies. When 
howeve r, ‘this matter was considered, it was found that 

the resulting board would have numbered as many as 41 directors 

which would have been quite an unworkable number. The 
Alliance Company, moreover, wished to secure the benefit of the 

| business and connection of the Imperial directors, especially in the 

eel meen, os : we an ants ie business they were taking over would 

. € ee subject to the risk of serious diminution, and in their 

i own Dterests, a: well as in the interests of the combined com- 

ii panies, the Alliance ( pany themselves made the suggestion of 

the compensa ry payments to the directors of the Imperial Coin- 
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| by the Alliance Company as a special fund to secure the fulfilmen: 

| of all obligations to the Imperial Life policy-holders. In eon. 

| clusion, the chairman fcrmally moved the adoption of the 

| resolution. 
| Mr E. Boyle, K.C. (deputy chairman), seconded the motion 
| which was, after a short discussion, unanimously carried. : 

| A vote of thanks to the chairman for presiding terminated the 
proceedings. 

LONDON AND PROVINCIAL MARINE AND GENERAL INSURANCE 

| COMPANY, LIMITED. 


The annual general meeting of the shareholders in the London 
and Provincial Marine and General Insurance Company, Limited 
was held on the 6th inst. at Winchester 
Frederick W. Lunau (the chairman) presiding, 

The secretary (Mr H.B. 8. Cooley) having read the notic 
vening the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen, the auditors’ report is t 
same effect as last year, and will scarcely give rise, | think, to 
cussion. I shall presently put the motion for the adoption « 
report and accounts, and 1 will now proceed to make, as usual, a 
few observations on the state of our company. I ventured to sayat 
the time when we had last the pleasure of meeting you here, that we || 
looked forward with confidence to the continuance of a satisfactory 
result of our transactions. I think you will have already gathered from 
the accounts before you that our hopes have not been disappointed 
After adding £10,000 to our general reserve fund, making it £50,000, 
and after setting aside on underwriting reserve account the sub- 
stantial amount of £30,000 to meet further claims on the 1900 
account, there remains at the credit of profit and loss account a 
balance of £30,580 10s 3d of unappropriated profits, cr about £8,000 
more than we brought in at the beginning of 1901, and about 
£14,500 more than we carried forward the year before. This enables 
us to propose to you the distribution of a dividend for the year 
1901 of 10 per cent., the same as for eleven years past, of which 
you have already received 5 per cent. on account on July Ist last, | 
and the balance of 5 percent. will be posted to you to-night. Then, a: 
to the 1901 account, you will have noticed that the premiums taken 
last year were £229,393 14s 3d, which compare with £234,820 17s 1d 
in the year before, showing that the volume of our business 
remained about the same. Deducting the losses so far paid on that 
account, namely, £60,897 11s 8d, and all charges for carrying on ou 
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business, there remains £155,191 19s 7d in hand to meet further 
claims on 1901 account—a state of affairs which we have every 
reason to believe will ultimately result in a good out-turn of that 
year. The settlements show 26°54 per cent. only, a percentage 
which I believe every underwriter will acknowledge to be a very 
moderate one for a first year’s settlements. Last year the per- 
centage was 26°76, and that year will turn out well. Our expenses || 
add up £13,275 15s, as against £13,220 Os 2d in the year before, 
showing very little alteration, and those expenses in proportion to 
the business done were under 6 per cent., a very moderate amount, 
Shareholders must be prepared for an increase under this head, as the 
company has been worked under a scale of expenses adopted at a time 
when we were not so prosperous, and when the premium income 
was smaller. We foresee that a revision of that scale will be 
necessary. The interest on our investments comes to £10,915 5s 3d, 
against £10,280 15s 8d in 1900, and the market value of the same 
on December 3lst last stood at £311,932 16s 8d, as agains 
£286,651 18s 7d the vear before, and £260,000 in 1899, showing on 
increase of nearly £52,000 over 1899. Naturally, having done wel, 
the amount of our investments would show higher. Since the 
turn of the year, we have added a certain amount to our holding oi 
British Government securities, and we have now £40,000 Consols 
and £10000 Exchequer bonds, which represent very nearly the 


amount of our general reserve fund. The balance is in other Brst- 
class securities, viz. : 


£ 

DOPORIES WIE GAMES oo cccccccccccncpsoccsscncecocesers 67,539 
Colonial and corporation stocks ...........eeeeeeeesss . 25,469 
British railway debenture and Indian guaranteed railway 9 

PE bs cnsivcateauracentadekbinesnsnsGuen sie eonvess 14,568 
Foreign railway debenture and preference stock......++-> oem 
American railway debenture and preferenge stock....---++ 43,02 
Foreign Government stocks ........ jceceseeesaecasees s® 9819 
Mortgage debentures of trust and brewery companies ..-- 50,466 ' 
Industrial companies...........cccccccscceseccseceess 5,338 
Gas, water, and electric light companies ........+++0++: 11,900 


I am afraid I have already wearied you with figures, and will only 
mention that the reduced amount of the investments reneey® | 
£6,800 1s 7d, as against £8,377 133 1d in the preceding yea" © 
almost entirely due to the fal! in the price of Consols. Inc ym pans 
with otkers in the City of London we, however, lock for- 
ward, at no distant time, to a sufficient rise in Consols Z 
make up for the present shrinkage. Finally, t> finish with 
figures, I call your attention to the total of the balances at credit 
of the different accounts, which show about £216,009, as again® 
£199,000 in 1300, and £152,000 in 1899, whilst our outstandins 
risks are about the same asin the preceding years. The outcome, 
then, of all I have had the pleasure of telling you is, that a 
have had several good years, and that, consequently, 
position has grown strong. Of course, less favourable yar 
may follow the cycle of good ones. I think that the 8% 
results which we have attained are, in the first instance, — 
to the careful selection of risks by our underwriter 8) || 
| Secondly, to the moderate rise in the rates of premium, to whicd 
| alluded in my last speech as having taken place. I regret, bow 
| éver, to have to state that the tendency on the part of the shippit’s 
and mercantile community is again to press for lower rates. 
| Perhaps, a pious hope that underwriters will combine to wit 
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ut still, I think it should be urged uponthem. In 


hat pressure, b L 
wenod. Chairman moved the adoption of the report and 


| conclusion, the 
ay ome J. Le Geyt Daniell seconded the motion, which was 
imously carried. 
Ofyhe Chairman next moved : “ That a dividend for the six months 
ending December 31, 1901, at the rate of 10 per cent. per annum 
on the paid-up capital of the company, without deduction of income- 
which is paid by the company, be paid to the shareholders, 
‘| such dividend to be payable at the London and County Bank, 
i| Lombard street, on and after this date.” 
Colonel J. Le Geyt Daniell seconded the motion, which was 
| imously carried. 
cs retiring directors, Mr F. W. Lunau, Col. J. L. Daniell, and 
‘| Mr Robert Ward, having been re-elected, and the auditor, Mr 
| William G. Jefferys, of Messrs Gane, Jackson, Jefferys, and Wells, 
reappointed, : . 
A yote of thanks was passed to the chairman and directors. 
A vote of thanks to the underwriter (Mr Herbert E. Secretan) 
| and to the staff of the company terminated the proceedings. 


WORLD MARINE INSURANCE COMPANY, LIMITED. 

The seventh ordinary annual general meeting of the shareholders 
of this company was held on Friday, at the head office, 21 Finch 
lane, E.C., Sir Christopher Furness, M P., chairman of the com- 
pany, presiding. 

The secretary (Mr Geo. H. Shields) having read the notice con- 
yening the meeting, and also the auditors’ certificate, 

The Chairman said: Gentlemen, as you have heard from the 
secretary, this is the seventh annual meeting of our company, and 
it reminds me of the fact that seven years ago the gentlemen 
sitting round this table met and expressed the opinion that there 
was room for another marine insurance company in the City of 
London. I think what has transpired since that time has amply 
justified them in the opinion they then expressed. This company 
was formed without one single penny of promotion expenses—-no 
one received any benefit from the formation expenses, which were 
simply cash out of pocket expenses. Last year, you will remember, 

| 1took a very hopeful view of the position of the company, and in 
| particular of that year’s underwriting, and in justification of my 
remarks I quoted to you a statement made by a very able gentleman, 
| with considerable experience as head of a very large insurance com- 
| pany. He congratulated his shareholders on the fact that their 
settlement for the year 1900 was just 26 per cent. of the net premium, 
and I then stated that ours was slightly under 26 per cent. I also 
| ventured to express the opinion that when we met to-day we should 
| be able to congratulate ourselves on the fact that the underwriting 
for 1900 was entirely satisfactory. You will remember that for 
that year the premium income amounted to £165,045, and the 
| settlement to £42,615, or just under 26 per cent. of the net pre- 
| mium. Now, if I compare the figures of last year with 1900, I tind 





| that our net premium was £159,322 10s 1d, or something like £6,000 


| less than in the previous year, which, I take it, only serves to show 
| to our shareholders the great caution that is exercised by our under- 
| Writer in refusing those risks which he regards as doubtful 
| business. IT personally regard the fact of our premium in- 
| come for last year being less than the previous year as a 
_ hopeful sign. What we have to look at is the net result 
| of the business, which we regard as more important than 
the actual gross income, which might include risks which a 
| prudent underwriter would not take. Therefore, if I look at 
| the settlement for 1901, I find that it is not 26 per cent., the 
|; Same as in the previous year, but actually works out 
at under 18 per cent. of that income. I venture to make the state- 
ment that that would be regarded as a record in underwriting 
business. Since December 3lst up to date, the losses and claims 
/ that Wwe have had before us are exceedingly low. Therefore, under 
the Circumstances, I feel that the directors and the  share- 
olders alike have every reason to congratulate themselves 
at the present time. You will observe from the balance-sheet 
— we have a balance to the credit of profit and loss account 
oe 5s 4d, which, I may say, is the highest we have ever 
low and out of this we propose to-day to pay a dividend of only 
Per cent., which will absorb £3006 Thus we are able to carry 
ce sum of practically £18,000, which your directors regard 
we Mpie to meet all the claims that will be presented to us up to 
ae the year 1900. Now, if I turn to our in- 
| with ron = oe that we have got invested and on deposit 
oan Fp ers, including the balance at our credit with 
| that is thet oe of £160,444 12s 6d. I may also remark that 
| tun has » highest sum we have ever had invested. It is quite 
| a sate of our securities show a depreciation, but I have 
dahon you, as almost every chairman has to remind the 
| during the ee e great depreciation which has taken place 
| great de preciation of « three years in the value of Consois. The 
| Ways, | meek ne our investments is in Consolsand British rail- 
|] Our securities fae we have no money loaned to anyone, and all 
| See signs of the aioe through time—particularly now when we 
| I believe that not ae cous African war coming to an end. 
at our general te rere in Consols appreciate, 
the value at which aes - 8 ; il, it ink, in a short time represent 
| Ur dividends on seas ’ aad in our books : So long a3 we receive 
| very much so long een eee I do not know that it matters 
i} and that we are nok. like os reg compelled to realise our securities, 
I! only this week Aas v. . y to do because I may say thas we have 
I] Consols, for a ed a further sum of £10,000 in 2} per cent. 
|| 8¥erage price of Sorbian, ome 948. This will help to bring the 
hot know that there aes down to @ more reasonable rate. I do 
Ht than the ren > 18 anything more that I have to say, farther 
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underwriting has been profitable during the last two or three vears 
At the same time, I think hoves underwriters not to be t 
optimistic, but to guard against a recurrence of those low rates 
which held up to two years ago, and which caused many, if 
most, of the insurance companies, instead of paying dividends out of 


out of dividends on investments \ 





+ 


gentlemen, that appears to be all that it is necessary for me to sav 
» you to-day, and I will, therefore, formally move the receipt and 
adoption of the report, which we will take as read, and I will also 


5 per cent. is hereby declared, 


| and is payable to the shareholders of the company. 


Mr J. H. Tod (deputy-chairman) seconded the motion, which wa 
carried unanimously. 
The retiring directors, S ‘hristopher Furness, M.P., Me A 


yurley, having been re-elected, and the 


2 


c 


Mr Povah moved a vote of thanks to Mr W. Castleton Lockhart, 
the underwriter, for his services tothe company. Mr Povah men- 
tioned that many members loyds who took a keen interest in 
underwriting had taken shares in the company in consequence of 
their high opinion of the und iter. 

The motion was duly seconded, and unanimously carried. 

\ vote of thanks to the chairman for presiding terminated the 


+ 
proceedings. 





SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. 

The annual general meeting of the shareholders in the South | 
Durham Steel and Iron Company, Limited, was held on the 6th 
instant, at the l'reemasons’ Ha!!, Stockton-on-Tees, Sir Christopher || 
Furness, M.P. (the chairman), presiding. 

The secretary (Mr Arthur S!adden) having read the notice con- 
vening the meeting, 

The Chairman said that taking into consideration the strike at || 
the Malleable Works, Stockton, which lasted from March 22nd to | 
June 231d, just three months out of the twelve, and by which a 
loss of production amounting to some 25,000 tons of finished 
material was sustained, the directors regarded the results of the 
year’s working as particularly satisfactory, and he (Sir Christopher) 
thought that in this they would have the general approval of the 
shareholders. The profits of the year amounted to £105,679 10s 4d, 
to which had to be added the balance from last year (£5,291 14s 104), 
making a total of £110,971 5s 2d. This it was proposed to dispose of as 
follows : h2 interest on the 43 per cent. deb2nture 





In payment of th 
stock, £13,500 ; interest on the 6 per cent. preference shares, £18,000 ; 
10 per cent. dividend on the ordinary shares, £25,000; income-tax, 
£4860 19s 10d.; trustees and directors’ fees, £1,565; whilst 
£30,000 would be written for depreciation, and £18,045 5s 4d 
carried forward to the credit of next year’s account. The difficul- 
ties that had had to be contended with during the past year, 
which could only be appreciated by manufacturers who were 
called upon during the year to make reduction after reduction jin || 
the price of the article they manufactured, and sell to their | 
customers at 17 per cent. reduction; for instance, 12 months ago 
the price of steel ship-plates was £6 15s per ton, and to-day they 
were selling the same article, in order to meet the competition of 
Germany and America, at £3 12s 64, or 17 per cent. less than a year 


|ago. It behoved all who were interested in trade and industry 


to be on the alert in order to meet such competition from 
abroad by cheapening in every possible way the cost of production, 


and in this regard the directors considered the money spent on the | 


company’s electric driving plant as a wise and judicious expendi- | 
ture. The plant for making tubes by the Perrins process was 
started on October 7th, and the directors had every reason to | 
believe that it would prove a remunerative department of the works. 
The number of ordinary shareholders had increased during the 
year from 1,182 to 1,339, and the number of debenture stock- 
holders from 714 to 721, whilst, singular to say, the number of | 
preference shareholders remained the same, namely, 1,582; so that 
the total number of proprietors was 3,642. There had been over 1,000 || 
transfers completed during the year. 240,408 tons of steel plates | 
and sheets and other finished materials had been manufactured | 
during the year, as against 270,006 tonsinthe previous year. 3,750 
men had been employed, and £319,830 paid in wages, or a little || 
over £6,000 per week, as against £417,881, or about £8,000 per || 
In railway carriage and dock || 
dues, £45,854 had been paid, as compared with £61,751 in 1900, 


| while the amount of coal consumed was 310,692 tons, and the 
| amount of pig-iron 223,344 tons, as compared with 330,198 tons of 
| coal and 312,341 tons of pig-iron for 1900. The reduction in the |} 
| consumption of coal and pig-iron, and the diminution of || 
| wages pid, was largely attributable to the strike, and 


this served to illustrate how ruinous were such methods 
of settling disputes between employers and employed—how 
the trade or industry on which 
both depended. By strikes and lockouts they played into the 
hands of their rivals, and this was the more to be deprecated since, 
in view of the ever increasing intensity of foreign competition, it 
was becoming ever more and more essential that masters and men 


| should sink their differences, and, by pulling loyally together, 


devote their united energy and brain power to the solution 
of the problems of the tuture. Last year he had occasion | 


ito refer to the sensational articles sublished in the j 
I 


Peess in regard to the alleged sinister designs of the 


| American Steel Trust against the steel trade of this country, 


and now these gentlemen of the Press were trying to make our || 
flesh creep by telling us that the promoters of the Steel Trust had 
sent out their agents to bay up the whole of our steel and iron |; 
works. But, as he then stated, he saw no cause for alarm, more || 
f mpany like theirs, with its deter- 
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of the Steel Trust was an evil | the report of the directors, with the balance-sheet, be received ang 
ow) ire. As result of his | adopted.” 
he was convinced that the feeling Mr A. E. Murray: Gentlemen, In seconding the ad f 
gaining strength, d, moreover, | the report, I hardly think it is necessary for me to add 
ime came there would be found | statement Mr Bric igewater has made. We have the su 
study. not only of the industrial | coming before you with a report showing that we have sy i 
but also of the economic causes | in achieving a good result in a bad yea Mr Bridgewater, who is 
great growth, and these men Ww uld | undoubte dly a ssimist, has hesitated to predict anyth par 
sures for dealing with the problem. | ticularly enco sing for the current year, or even more er 
rusts owed their origin tothe so-called | than the pa t year. I am convince: << when December comes. hg 
1am pere i trade and industry and | will have a mor cheetal tale to tell. We sce already t vival 
lthy development. It was in this | of joint-stock e rprise, which has been checked by th [ 
resident Roosevelt in his recent | Bridgewater referred to. We seea revival of mark 8, part y 
the p sibility that the taxing the Sc uth A te an section: we see the war drawin ig toac] 1d w 
ployed to regulat and control the | know that this Is the year of the ( Coronation, when rheerfulnes: 
competition as that of the Steel | will take the place of the depression which has ruled during 190), 
to rest or ir ‘oars Our ! All these things make for the success of enterprise in the | and 
ust be made as perfect and as far | whenever enterprise in the City is brisk then such a pap ir 
| science must.be called in, so that | reaps a full est from advertisements. It is encouraging to us 
r to know that dull as the times have been during the past r, th 
n¢ paper has quite held its own. We have endeavoured, in spite of the 
re dulness of the times, to ke ep t he paper as etic ient as a pa] Cc 
t 1) he m ie, and we are assured | by our records that the best evid 
at ul | of this is the steady and substantial rise which has proceeded 
tion of the coal tax had directed | circulation. This being so,if we can do so well as we have don 
uItv owners. and to his mind it | during the two past years of acute depression, we may be sure that 
if the industry was to be singled | we shall hold our own during any times that are likely t it 
ner should be called upon to | the City. I have great pleasure in seconding the adopt 
tion he (the chairman) had been r port. 
ims paid by their company on royal- Mr Seton: We have heard what the chairman and his colleagues 
constituted the great bulk of its | have said about the depressed times we have passed through, and 
ted that on the average the coal | we thoroughly appreciate all they have done: but I, on thi le 
smounted to 6d per ton, and | the table, would like to say, as a shareholder—and I am sure I a 
hat was to say, the royalties paid | speaking for those aronnd me—that we feel, I might almost say 
» that entered into its manufacture) | more than satisfied with what we are receiving. Personally, | was 
per ton. At 6d per ton on the | quite prepared to hear of a“ cut’’ dividend in the face of the cir- 
i the compat p id in rovalties | cumstances we have gone through, and I was all the better pleased 
the 312,341 tons of pig-iron they | to receive my usual dividend, which is, I may say, a very satisfac- 
1g a total for the twelve months of | tory and substantial one. We all know that this has been a most 
Chairman formally moved the | depressing year, and 


while I quite approve of the chairman's 


; action in what he has said, I think his colleague, Mr Murray 





) probably struck the note which is in all our minds, as to what we 
an, second Mr J. Stothart, a | may look for at the end of the year. I beg, therefore, on behalf of 
e ordinary sha the past six | our shareholders, to expre 


ss our thanks to the directors for havin 
guided the enterprise so well 


to show our a} 


during this non-prosperous year, an 
ciation of how they have worked, because we 
are all hard workers for the company. 

lution was carried unanimously. 


The retiring directors, Mr A. EF. Murray and Mr Hart, having 
been re-elected 





C. Gray, having been re-elected, 





pointed, know they 
1an for presiding terminated the The reso 


d, and the auditors, ‘Messrs Davis, Robertson, and Co., 
TIMES,’ LIMITED reappointed, 





to the chairman for presiding terminated the 
U d t ili 
poe aa ae proceedings. 
27th ultimo, at the ses 72 Cole- 
M. bridgewater (the managing 
I t m g : 
WELFORD AND SONS, LIMITED 
having read the noti nvening Th | general meeting of the shareholders in Welford and 
Sons, L il, was held on the 3rd instant, at the Cannon street 
en,—I address y to-day for the | Hotel, London, Mr John Welford (the chairman and managing 
vill probably be expected from me | director) presidin 


to you upon the figures and upon The 


secretary (Mr H. 
e@ you, and | propose to 


vening the meeting 


ba uill® 


Trotman) having read the notice con- 


t, I think, need to be The Chairman stated that the business continued good in 
ugh a year which, for | qual ity ay 


nd volume, and, although expenses, rates, taxes, wages, 
ne. | &e., had an 


upward tendency for some years, he hoped suc 
t, | matters had ri hed th 


ieir top figures. The past year had not been 
ne promotion of com-/a rosy one for traders generally, but they could not complain. 
disclusing any secret to you! With the coming Coronation and the bright London season to 
Liu makes 1 considerable | which t were all lookin g forward, he considered it reas aes ° “0 | L 
iO to the advertisements of bh ype for a larg ly-i i 


a iarge part 


nereased and profitable trade desing’ the current |) 
year. They w 


gre ’ ; uld note that a substantial amount had been n added 
ginning of the vear we, in common | t 


. » reserve, and investr ment 3 were increased there by, making tne 
ns, Obtained very iittie revenue | company strong financially and the shares a very safe investment 
the month of January the death | With regard t 


} eer o their ps ply, milk for the nursery came trom their 

4 had a depressing influence upon | own cows kept near I. nd yn, and the advantages of that had been 
igh the second year | successfully demonstrated. Supplies for ordinary service were 
than the other things I have | from the best 





/ farms in the country, specially s lected with the 
rprise of every description. Ifany | greatest care and judgment, and no dairy of milk was acceptable 
i that factor upon business is | until it had passed the requirements of their medical a 
in the fact that during last ‘ear | veterinary inspectors, thus ma wr their supplies absolutely sate. 
asions @ lower price than they The aan th of the milkers and the milking cows was & matt 
am War i Lddition to these | s 





eee ee spe wont care with the staff, and n sale xy was left undone to ensur 
wwe had what I might term | a supply of pure 
t 


' and healthy milk, produced under the most 
» &5 you are aware, @ | sanitary ik Main 





; Pa ; ditions. All their supplies were delt vered 
3 — ‘am speaking absolutely pure and free from any preservatives whatevel There 
rm if—an may aiso speak as | had been a good deal of talk about preservatives, and he w! shed to 
t hen I say that we are entitled | assure them that they never used them; so that not only were 

aving come through so bad a year their customers fully assured that the y had the best and purest 

Ww whe \ ] ; 





duced, but their shareholde rs could, with 
ap wormed a rse, If 18 always every confidence, recommend the c 2mpany’s supplies w! ith m Oa 
W Ali | eil 1 about benefit to all concerned. With the recent additions made i 
s ve jearing, and that we chiei dairy, he could confidently point to it as being the finest, ® 
this year at jeastas well as wedid well as the largest, dairy in E ngland, eas juipped as it wa with 
mgood nde ‘, those who know me the most up-to-date apparatus and utensils, he might say that, 5° 
e any, Mature is rather of the other far as modern knowledge went, it could only be de ssoribed * 
@ bel - you it twely months ‘perfect.’ Their milk preparation specialities continu d Ps : 
p i ‘ : I a } oa fc se petit 7 : nena in demand, and the many testimomials they rec ved © : 
= A Bog sory eres larded very gratifying. ‘Tn conclusion, the chairman moved the ad the 
. nk I need not sin you of the report and accounts, and the payment of a dividend 4” 
ud ike to ask any questions we | rate of 12 percent., making a t 
1 will concl 


" b t total for the vear of 10 per cent. 
ide by moving That Mr R. H. Jackson seconded the motion. 
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and some of the staifi had been vaccinated-—-(laughter) 
|| the others were being done as quickly as possible. 
\| io the reserve fund, the directors did their best with the monev in 


the business, which was no doubt strengthened thereby. Ina 


| THE 
fe a eens 


| The Chairman, in reply to questions, said that the directors 


22 rw 


| company like theirs a very strong reserve was necessar) 
| The motion was unanimously carried. 

| Votes of thanks to the chairman and directors and ihe staf 
| terminated the proceedings. 


1] BORAX CONSOLIDATED, LIMITED. 

\| The annual general meeting of the shareholders in Borax Con- 
\ solidated, Limited, was held on the 6th instant, at the Cannon 
|| street Hotel, London. Mr E. J. Halsey presided, in the absence, 
|| through illness, of Sir Alexander Wilson (the chairman). 

|| he secretary (Mr H. Evan Thomas) having read the notice con- 
|| yening the meeting, and also the auditors’ report, 

The Chairman said: The report and accounts which have been 
\| in vour hands for some time do not leave me very much to add 
'| to-day. It think you willadmit that the balance-sheet is in all 
t} respects a satisfactory one, and you will note that if the recom- 
mendations of the directors to the shareholders are carried by you 
|| to-day, you will in the three years of the company’s existence 
\| have received dividends aggregating 47: per cent., and have 
|| placed over £188,000 additional profit to the credit of the 
|| various reserve funds, and on this result, and on the 
|| position that we hold to-day, 1 think we are justified in 
|| congratulating ourselves. There are not many points in the 
|| accounts which call for any comment from me. Our debenture 
stock figures for the first time at its full amount of £1,000,000, the 
unissued balance of £100,000 having been disposed of after the close 
of our last financial year. } 


i 
Ir 


On the other side you will observe that 
the mortgage which existed on a part of our property at the tim 
we purchased it has been paid off, and there is now no incum- 
brance on any of our assets beyond, of course, the mortgage in 
favour of our debenture-holders. It may occur to you that 
the item of * stocks,” £262,000, amounts to a large sum, but 
when you take into account the magnitude of the company’s 


' 
te 
With reference 


‘smelting company did n 
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The secretary (Mr Robert Davidson) having read the notic 


and that | vening the meeting, 


The Chairman explained that the cessation of dividends was 
merely temporary, and was owing the cautious action of the 
h nt I » because the finances of the 


directors in stopping shipments 
appear to be in as strong & position as 





they could wish. Under the new arrangements a_ banker’ 
guarantee respecting the shipments had been cbtained. Further 
more, the board were assured that the smelting company had 
| rearranged their finances on a firm basis. The board had made 
every endeavour to secure the sezrvices of the best experts t 
report on the mine. During the last few months a quotation 
of the company’s shares had been obtained on the Paris 


| and people conversant with mining 


business, and the various and distant markets that have to | 


| price, at which they appear in the balance-sheet, should run 
into large figures. The next item, “ Inspection and Development 


be supplied, it is inevitable that our stocks, even at cost | 


of Properties Accounts,’ £8,843, represents again, as was said on ' 


a@ previous occasion, much that will be of permanent value to the 
company, but following what we venture to think is the prudent 
policy we have adopted in former years, we propose to write off 
| this item out of the profits of the year. 1 think we can also view 
with satisfaction the last four items on the credit side, which 
|| Show that, including stocks, we have liquid assets to the extent of 
| £549,000, against which we have cutrent liabilities amounting to 
less than £50,000. As regards the general position, 1 may 
add a few words to what you already have before you in the 
directors’ report. Our works at the present time are mostly 
fully employed, and although, as you may know, trade 
is generally a little depressed, we have every hope that 
‘ais is merely transitory. The low prices to which it has been 
our policy to reduce some of our products in some places, serve 
& stimulate consumption and encourage new uses, while at the 
same time they tend to discourage competition with the company 
~for I may say that we have ever in mind the necessity of being 
4%¢ to produce both our crude and our refined material at such 
Prices as will render competition unremunerative. Of course, you 





Wii easily understand that the success of this company in the | 


three years of its existence has led to attempts in this direction, 
but the advantages which this company enjoys of possessing enor- 
mous quantities of the best and cheapest crude material have 
obtained for it a position which it will be difficult to assail. A 
satisfactory feature of our trade is its cosmopolitan character. We 
do business in most countries, and if we find business dull in one 
— We nave the compensating advantage of finding it good in 

10ther, 


In conclusion, the Chairman moved the adoption of the | 


feport and accounts and the declaration of the £1 per share, less | 


Ncome-tax, on the ordinary shares. 
Mr L. H. De Friese seconded the motion. 

Mr R whotham expressed satisfaction with the report, and stated 
that he anticipated even a better future for the company. The 
Se vet realise the advantages of Borax. He himself 
ae ee the borax deposits in the world except one, 
>» 4b was in Thibet, where the first borax came from. In 
an - ently, he found a chemist selling for a franc and a-haif 
ee that could have been sold for a penny. That made it 
ee to tne poor. What he wanted was to see the poorest 
People made acquainted with its value, and to that end he would 


1} gladly pay for 9 : : 
ey > Pay for 20,000 packets if any arrangements could be made 
tm, Glstribution. 
| i rp ly : . 
|| my Tesolution was duly carried. 
Ane retiry or Ai - ’ ; 
~ ‘iting director, Mr E. J. Halsey, having been re-elected, 


_., #Uditors, Messrs Deloitte, Dever, Griffiths, and Co., re- 


appointed, 
Mr Eimberenr 
“1r fumberso ow ee : ~ . 
o n moved a vote of thanks tothe Chairman, directors, 


ee P said that he also wished to propose that an additional! 
~ ~4\V cach should be paid to the directors for their services 
ar, 


va econded this motion, which was carried. 
~ Proceedings then terminated. 


| The aaneceaeD NORTHERN BLOCKS (W.A.), LIMITED. 
I! ciated Ny aha General meeting of the shareholders in the Asso- 
}| ult. at the Can: Blocks ee Limited, was held on the 28th 
: a “4NnD0n street . oe E ' 

{! \*2e chairman) presiding. otel, Lonon, Mr Hermann Landau 


eer 


AccenSRETeinenereaeeeethnentiniatytectaesenalninnnahintteneietnihdpaseuatiaieenaanmsamamiiaamemmensemmmeenam Wapians 


-_—— 





Bourse. A number of shareholders had written severely criti- 
cising the mine manager's report that he could not see any 
future for the bottom of the property. He (the chairman) 
matters understood this to 
mean that the bottom of the rich chute that had been 
developed had been reached. Many shareholders might be misled 
by the expression into the belief that the statement meant that 
there was nothing else on the property. Adequate provision had 
been made for depreciation of machinery, ac. There was a 
depreciation in the investments, taking the price at Sep- 
tember 30, of £2,335: but about half of that sum had since 
been recovered. In the articles of association the directors were 
entitled to receive, in addition to their fees, 5 per cent. of the net 
profits of the company, after paying a dividend of 10 per cent. to 
the shareholders (iimited to a minimum of £3,009 per annum). The 
board would rather leave this matter in the hands of the share- 
holders and would not insist on what was undoubtedly their right 
under the articles of association. Having spoken in hopeful terms 
of the prospects of the company and of the dividends to be 
declared, he stated that, representing a large amount of European 
capital, he felt bound to allude to the extraordinary view which the 
Western Australian (;overnment took of the incidence of taxation. 
He was not alone in the complaint that the mining industry was 
most unduly taxed. No less than 85 per cent. of the taxation of 
Western Australia was levied directly or indirectly on the mining 
industry. In conclusion, the Chairman moved the adoption of the 
reports and accounts. 

Mr R. B. Tetley seconded the motion, which was carried 
unanimously. 

In reply to questions, the Chairman said that he did not think 
it would be many months before the shareholders received their 
dividend. As regarded the plant, he could assure them that every 
possible care had been taken in that matter. The maximum 
amount that they proposed to spend was £55,000 on a mill and a 
system which had been proved, not by one solitary experiment, but 
proved on the tield to be successful. There was no doubt that the 


Diehl process was at present the most successful on the field. If | 


they found, however, that the new oii process was still better and 
cheaper, they were not so fully committed to the other that they 
could not accept the oil process. But the shareholders might 
depend upon it that the directors were consulting the very best 
authorities and taking every possible care that not one penny of 
the company’s money shall be squandered in useless machinery. 
With regard to picking the eyes out of the mine, he assured them 
that he did not believe that they had raised—that was, deliberately 
raised—ore to a greater extent 
was taken out in the course of developing the property. 
The directors had concealed nothing from the shareholders, 
and, so far as he was concerned, he did not wish to de- 
prive the shareholders of any possible opportunity to find 
fault. Still, if they thought he was not the man to manage their 
property properly, he would be only too delighted to retire, and 
have a little peace of mind. He was working very hard in his 
own interests and in the interest of a great many of his friends. 
One of his friends held over 14,000 shares, and he saw some of his 
friends present who held 2,000 shares or 3,000 shares. All those 
were interests which he felt a kind of personal responsibility for, 
and the shareholders might rest assured that as long as they 
honoured him with their confidence he would do all he could to 
protect the interests of every shareholder. He did not wish to 
make promises that he could not carry out, but he did pledge him- 
self that he could absolutely pay them for a considerable number of 


years, with the present reserves, 50 per cent., after making every || 


provision for redemption, reserves, and everything else. 

Mr Samson: You have not answered my question as to the cash 
reserves. 

The Chairman: You say there is £13,000 missing; that is to say, 
we have £13,000 less than we had last year. Some £2,500 has been 
written off as depreciation—that leaves, £11,000—and since last 
year we have made considerable additions to our machinery, 
engine house, and a variety of other things, besides carrying on the 
development work. Surely it would not have been fair to charge 
the development work of a year entirely to that particular year; I 
mean work such as running levels which will serve the property 
for the next twenty years probably. That is capital expenditure, 
and we write off so much every year. That accounts for the 
amount. I hope I shall never be in a mining company that is 
managed worse than this, and I hope you never will. 

Mr Winton: What is the proposal of the board with regard to 
the development of the other leases belonging to the company ? 

The Chairman: It is proposed to drill in some of these leases 
and also in other parts of the property which have not yet been 
touched. 

The retiring director, Mr Hermann Landau, having been re- 
elected, and the auditors, Messrs Arthur Goddard and Co. 
reappointed, : 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 











than 2,000 tons. The other || 
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| HANNAN’S CR@SUS, LIMITED. 
An extraordinary general meeting of the shareholders in 
' 











Hannan'’s Croesus, Limited, was held on the 6th instant at the 
Cannon Street Hotel, London, to consider a certain conditional 
agreement, made between this company and the ( jlonial Gold- 
fields, Limited, and “To authorise the division of the sum of £700 
referred to in the said agreement and 700 fully-paid shares in the 
| new company among the directors and secretary of this company, 
} in recognition of their services in bringing ab this amalgama- 
| tion.” Mr Richard Hoffmann (the chairman) presided. 

The secretary (Mr Henry J. Barclay) having read the notice con- 

vening the meeting, 
i The Chairman said that before accepting the chairmanship of the 
\} company he had visited the property and made a thorough examina- 
| tion of the Hannan’s field, and was satisfied that ascheme such as the 
} one contemplated was the best in the interests of the sharcholders. 
| The best terms he had been able to secure were one fully-paid 
| £1) share in the new company for six fully-paid 10s shares in the 
present company. Their present shares were saleable at about ls 
each, and he felt sure that in the amalgamated 
| six sbares, instead of being as at present worth only 6s, 
would be readily saleable at £1, as they would be in the hands of 
one of the richest corporations, and associated with the richest 
market men in the city of London. In conclusion, he moved the 
resolutions, which were seconded by Mr S. W. Watson and Mr 
Brookman respectively. 

After a long discussion, in the course of which an amendment to 
the first resolution was moved and declared lost, the resolutions 
were put to the meeting, and declared carried by a majority of 
those present. 


mpany their 


ewe arte cnn 


HANNAN’S CENTRAL, LIMITED. 
An extraordinary general meeting of tl! shareholders in 
Hannan’s Central, Limited, was held on the 6th instant at the 
Cannon street Hotel, London, to consider a certain conditional 
agreement made between this company and the Colonial Goldfields, 
Limited. Mr Charles Clark presided. 

The secretary (Mr Henry J. 
convening the meeting, 

The Chairman said that the new company, whi 
moted by the Colonial Goldfields, Limited, w: 
of £400,000 in shares of £1 each. This represented only 
about half the amount of the nominal capital of the 
companies forming the amalgamation. £300,000 would be 
issued at present, the remaining £100,000 held in 
reserve. The new company would have a property with 
an area of 122 acres, all of which, with the exception of one 
lease belonging to the Golden Link, adjoined, and would constitute 
& compact area comprising all the leases north of the Hannan’s 
Brownhill on the line of the proved lodes. A feature of the arrange- 
ments for the ama]gamation was that no liability would be imposed 
on the shareholders in any of the amalgamati 
shareholders in Hannan’s Central w 
share for every three shares held in 





een 


Barclay) having read the notice 


pa ep GOO 


ch had been pro- 
uld have a capital 


peing 


nee 


1g companies. The 
yuld receive one fully-paid £1 

the present company. The 
new company would have a cash working capital of £50,000. This 
would enable it to thoroughly develop the valuable area owned by 
them. In conclusion, the chairman moved thé 


nner 


ee ay 


adoption of the 


}} resolution 

+t Mr Preston seconded the motion, which was, after discussion, 
i put to the meeting and declared carried 

i The Chairman next moved a resolution auth ing a division of 
,{ the sumof £700 and 700 fully paid sharesin the new company 
‘} among the directors and secretary of this company, in recogni- 
| ion of the services they had rendered in bringing about the 
\} amalgamation. 


Mr Morrison seconded the motion, which was declared carried. 


NEW HANNAN’S EXCELSIOR AND CRGSUS, LIMITED 

An extraordinary general meeting of the shareholders in the New 

Hannan’s Excelsior and Croesus, Limited, was held on the 6th 

instant, at the Institute of Chartered Accountants, Moorgate place, 

l agreem: 

lonial Goldfields. L 

ment for the sale of the assets of this « mpan 
(the chairman) presided. 

The secretary (Mr Charles H. Laws laving read the notice 

convening the meeting 


en 


London, to consider a certain conditio: nt made between 
this company and the Col ited, being an agree- 
Mr R. \. Preece 


1a 
1 


eeneprnsemane 
canna eet TOOL 


The Chairman, after 








giving the deta f the capital arrange- 
ments of the new pany,and outlining the prospects of the 
other companies joining in the amalgamation, said that the available 
cash resources of Hannan’s Excelsior and Croesus, Limited 
was only about £5,000 lt was en for the shareholders 
; « *? vy a + 5 v ¢ + ee . } 
| ee ee a . ; : proposais, either to wind up the 
} compan ‘ » Spend thelr money in further develo ents 
- pa a oe J ney 1 turth developments 
; e tnought ther St policy w i be to take their chances 
| with a strong . mpany, having a working capita £59,000, which 
i 27) 1 t ry) ¥ . , + 
: would enable bhem to thoroughly test the large area it would then 
{; possess. If rich veins were discovered on their pr perty they would 
‘; reap the adva: tas { same, if not, they wi Stiil ave the 
: advantage of the discoveries made the var s other properties 
' he hest terme } eS 7 é : See 
| Ti t term had been a to arrange we e fully paid 
i Share in the new company for four shares held in ¢ pr sent 
. ; . Asche s s il tli it 
company. ie advised the shareholders t me into the scheme 
Mty Si ; a 
Mr OS. DoOWe § it 41 ‘ 1 Wa r a long dis 
enssior + 4 ‘ a ‘ ’ 
| ; I nd 1 on hands by 
; a2¥O % >» © r T vas or } 1 I t the } r 
~ agar 4 landed h ard 
, ine t th ) Which Lake Lt t i ) 
} pany, wa ated 1 s f 3 ! t 17 
Ps = , eli 70 473 
: votes; against. 18 3.179 
: ~ a we 
Ther ition Was a rdingly red car 
2 . 
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KOMATA REEFS GOLD MINING COMPANY, LIMITED. 

An extraordinary general meeting of the shareholders in the 
Komata Reefs Gold Mining Company, Limited, was held on the 
6th instant at Winchester House, London, Mr Cecil Hartridge pre. 
siding. 


The secretary (Mr W. J. Lavington) having read the notice coy 


vening the meeting, 


eee 


i 





The Chairman said: This meeting has been called for the purpose 
of asking you to approve an agreement which we have entered into 
with the Waitekauri Company, and the circular which we sent 
you, dated January 29th, very fully states, I think, the objects and 
the purport of that agreement. For some time past we have been 
in negotiation with the Waitekauri Company, and we have in the 
end come to this arrangement to purchase their Komata section for 
a paymentin fully-paid shares. We propose to ask you to increase 
the capital of the company by the issue of 400,000 shares, and 

to have those shares allotted to the Waitekauri Company in | 
exchange for the Komata section of their ground, which is 247 | 
i A great deal of development work has been done, | 


to 


acres in extent, 
and upwards 





f £20,000 worth of ore is estimated by the respective 
managers to be in sight. But in order for the Waitekauri Com. || 
pany to get at this ore and to take it to the mill, it would involve || 
an outlay of about £80,000, because they would have to continue \| 
their level for a very considerable distance ; they would have to || 
make a railway from their mine to their mill, which is three miles |} 
away, and, altogether, the expense would be so great that probably || 
it would not be worth their while to continue the development. || 
But our mine is so favourably situated that if we continue our || 
No, 2 level for a few hundred feet further we shall strike the || 
No. 4 level in their shaft; we shall then be able to get out || 
the ore to which I referred, and take it to the mill at a very much |} 
reduce 


expense, and we shall be able within the next thre 


or four months to get tangible results from this ore. Qur || 
present financial position is not a very strong one, and, unless we |} 


had been able come to this arrangement with the Waitekauri || 
Company, I am afraid we should have had to come to you for more || 
money. Your directors have been doing all they possibly could to |} 
avoid such a thing as another reconstruction, and the terms of the |) 
arrangement with the Waitekauri Company are such that the |! 
necessary capital to continue the drive from our property into 
theirs will be found by the Waitekauri Company. I think you | 
will agree with me that that isa very satisfactory arrangement, |) 
which will be carried out if you approve of it. Having read the || 
remarks which the chairman of the Waitekauri Company made 
upon the subject at the meeting in December last, Mr Hartridge 
continued: | do not know whether many of the shareholders in 


this company are aware that the Waitekauri people are the same || 
people that are connected with the Waihi mine, and we shall |) 
have the advantage of the experience which they have \| 
gained on both those properties. Mr Srown, our manager, |) 
writes to strongly recommending that we should effect this | 
amalgamation, and it is also backed up by the Waitekauri Com- || 
pany’s manager. The Chairman then explained, with the aid of || 
plans, the position of the Komata section of the Waitekauri Com- i 
pany’s property in relation to the property of the Komata Reefs Com |) 


pany, and also the nature and extent of the workings in the respect || 
ive properties. In conclusion, he moved a resolution approving the 
proposed purchase. i 
Mr Wilson seconded the motion. 
In answer to questions,the Chairman said that this company would || 
be undertaking no liabilities whatever in connection with the other \| 
portion of the Waitekauri’s property; they were simply purchasing || 
the Komata section from that company. Since the last reconstruc: }) 
tion this company had crushed 8,640 tons of ore, yielding £11,109 i 
or 253 8d per ton. The grade of the ore had been lower than Was }) 
originally estimated, but that was not the fault of the directors. 4 
very slight increase in the value of the ore would put them in& 
very different position, and this was what they were hoping for. | 
After further discussion, the resolution was agreed to, and the 


increase of capital necessary to carry out the purchase Wa 
formally sanctioned. 


A vote of thanks to the chairman for presiding closed the pr 


oe 
ceedings. 
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THE ECONOMIST. 


om -—— RECELETS.——,_ -~-—— KECEIPTS..—~ 
| Estimate Apl1,’01, Apl.1,'00, Wee! Week 
| for the to to ended ended 
| Year Feb. 1, | Feb. 2, | Feb. 1, | Feb. i 
190} -2. 41902. i901. 1902 1901. 
| z £ £ £ _& 
CustOMs ceecceoeeeeeseeeee| 130000000 24,995,900 19,765,900 750,900 511,000 
EXCi8€ ..cccceescescercsees 33,100,000 26,843,000 26,996,900 $41,090 435,000 
Estate, &c.,.Duties ........ 14,009.000 11,697,000 10,505,000 291,900  249,C00 
BLAIS .eaeeceeereceeessees 8,000 000 6,490,000 6,700,000 227.000 116,000 
Land Tax and House Duty 2,500.0°0 1.180,000 1,185,000 170,000 240,006 
Property and Income Tax! 33,800,000 18,925,000 14,230,000 2,585,000 1,878,000 
Post Office ....+-- apk eens 34,300,000 10,940,000 10,570,900 “s ae 
Telegraph Service .......- 3,450,000 3,085,000, 3,065,000 110,000 110,000 
Crown Lands .........+++ oe 475,000 415,000 $25,000 40.000 
Receipts from Suez Canal 7 ca 
Shares and Sundry Loans 830,000 858,442 828,535 P me 
Miscellaneous ............, 2,000,000 1.658,732 1,884,651 100,080 103 


Total Receipts ..../142,455,000 107,037,175 95,153,186 4,715,080 53,439,108 


Payments to Local Taxa- 


sion Accounts...........- _—— 8,122,395 8,120,441 55,000 
Total Revenue (including 

payments to Local Taxa- 

tion Accounts) .......... 152,158,000 115,219,570 103,275,627 4.715080 3,494,108 


hisis exclusive of a sum, estimated at £105,000, payable by the Com- 
missioners of Inland Revenue in pursuance of “ The Tithe Rent Charge (Rates) 
Acts 1899” (62 and 63 Vic. cap. 17). 

The original Estimate of the yield from Customs Duties was £20,800,000, 
the reduction of £800,000 is due to the modifications subsequently made in the 
Coal Duty. 

EXPENDITURE. 





Total Issues out of the Exchequer 


Estimate to meet Payments from 


for the 


RECEIPTS. —-— 


Year Apl.1,‘01,Apl.1, 00, Week | Week 
. to i to ended ended 
191-2, Feb, 1,{ Feb. 2,| Feb. 1,/ Feb. 2, 
Bee ie 1902. | 1901. 1902. ; 1901. _ 
i £ £ é & 
Permanent Charge of Debt 18,360,0C0 17,998,157; 18,051,751 3,687 es 
Interest on War Debt...... 3,250,C00 3,177,995! 1,235,084 197,259 
Other Consolidated Fund | 
Services ......... hthwees 1,650,000 1,480631 1,429.543 9,167 14,000 


Payments to Local Taxa: 
ticn Accounts............ | 1,150,000 741,150) 739,640 oy oc 
Supply Services............ 166,921,020 141,281,235.131,828.050, 3,872,413 2,841,677 


191,331,000 1€4,679,208' 155,282,018 


4,082,526 2,855,677 


£ £ 
Balances Bank of England ........ccccccsceccccecccscsecess; 4,768,999 2,427,022 
i PPM CREEEEME .cccveandonbscabocaccoconee eoeee; 469,657, 243,614 





Che Bankers’ Gajette. 





—_—— 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, fo 
the Week ended \\ ednesday, February 5, 1902. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 51,899,605 Government debt.... 11,015,100 
Other securities .... 6,759,900 
Gold coin and bullion 34,124,605 








ee 225 


oe. 
: eo . 
, a Circulation Seourities be R 
Date, Colm and alonndl (excluding 1, sits Ba. a 22a 
*+ Bullion. road OF = pank Post Deposits nking Reserve. 52 
out for Bills) Depart- “Ss a 
Export. . ment, oO“ a 
rea 
1901. & & a & £ £ % % 
Nov. 13 34,924,384 259,000 out 29.423,480 50,541,039. 45,135,327 23,275,901 46 4 
20 35,212,617 17,000 out 29,071,140 49,870,575 43,886,612 23,916,477 47}? — 
27 35,370,277 =77,000 out 29,284,850 50,669,032) 44.740,€68 23,860,427 47 — 
Dee, 435,348,116 50,000 out 29,477,370 49,152,397 43,359,036 23,615,746 48 — 
11 35,180,919 20,000 out 29,212,135 48,571,388 42,711,909 23,745,784 48? — 
18 34.594,129 60,000 o 29,570,745 49,955,204 45,257,535 22,596.334 45 — 
24 32,064,544 300,000 out - 


30,154,120 43,341,661 46,550,521 19,685,424 408 


30,257,840 60,783,545, 58,531,130 20,110,379 33 
29,775,620 51,506,545 48,050,357 21.674,655 414 
29,292,243 §2,374,843) 47,169,206 23,459,790 443 
29,034,910 60.045,358) 43,667,309 24,698,935 494 34 
28,854,180 51,445,604, 44,252,106 25,557.597 494 — 
28,959.610 51,5390.041' 44.570.298 25.183,864 48; 3 


ry 


22 35,958,843 205,000 ont 
29 36,616,777 
Feb. 5 36,368,474 140,000 out 


iN 


Subjoined is our usual table, affording a comparative view of the | 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years correspouding with the present date as well as ten years 
back, viz. :— 


At corresponding dates Feb. 3, Feb. 8, Feb. 7, Peb. 6, Feb. 5, 

with the present week. 1893. 1899 190) 1901. 1902. 
Circulation (excluding 2 £ & . & 

Bank post bills) ........ 25,140,085 26,483,763 28,469,700 23,883,340. 28,959,510 
Public deposits .......... 5,407,189 11,243,618, 12,570,061 8,318,973 12,338,295 
Other deposits ..... mina 28,555,905 40,395,512 33,427,897 38,699,C7i, 39,051,745 
Government securities..,. 10,164,015 13,585,438 18,055,425 15,097.6935 17,274,485 
Other securities .......... 27,710,129 32,650,986 27.357,774 28,655,540. 27,295,812 
Reserve of notes and coin 14.565,505 25,715,319 25,845,545 21,514,145, 25,183,864 
Coin and bullion....... eee 235,055591 35,402,084, 25 515,245 32,627,435, 36,358,474 
Proportion of reserve t g 

MADUIGES occcccucces ina 42 % 455% 463% 454% 482% 
Bank rate of discount .... 3% | 3% 4% 44% 3 ¥. 
Market rate, 3 months’ bills 2 23 54 33 4; 2ha | 
Price of Consols*..... esoce 6G Llls 10izx 9o¥' 944 
Price of silver peroz. .... 41 y4d 274i 37544 Ziad 2544 
Average price of wheat.... 353 104 2353 dd 25a 84 263 7d 273 4d 
Wxchange on Paris (short) 25.15}-2i14 29.16}-2.$ 25.174 224 25.174-22) 25.11}-16} 

— Amsterdam (short) 12.142; 1lZ1j2{  12.14-2 12.%4-14 12.2;-34 

— Hamburg (3 munths) 20.51-59 20.65 67 73-75  23.65-70 20.5p-60 


153,349,900 148,577.00 172,496 0u0 2'5.557.30C 248,861,000 
* New 23 per Cents.—Goschens, 

The amount of the “ other deposits '’ compared with the “ other 
securities,’ showed in 1892 an excess of £843,777, and in 1899 an 
excess of £7,652,326, in 1900 an excess of £11,090,123, and in 
1901 an excess of £10,042,541. In 1902 there ia an excess of 
£11,755,934. 

At this time in 1899 the Bank rate was 3 per cent. There was 
a good demand for money, owing to the Stock Exchange settle- 
ment, and this caused a slight hardening of discount rates. The 
terms for best three months’ bills were, however, no higher than 
2 percent. On the Stock Exchange a heavy settlement had been 
arranged, and prices were generally firm. Silver advanced from 
278d to 274d per ounce during the week. 

In 1900 the Bank rate was 4 per cent., and outside rates had 
been easy, on an expectation that the official minimum would be 
reduced to 34. The directors, however, made no change, and there 
was a little stiffening outside, though the rate for best three 
months’ bills was only 37; per cent. There was a sharp rise in 
Consols, and the Stock Exchange generally was more cheerful, on 
favourable news from South Africa. Silver declined from 273d to 
27764 per ounce. 

In the same week of 1901 the Bank rate was reduced from 5 to 
44 per cent., and the market followed by lowering the rate for best 
three months’ bills from 44 to 3j per cent. Prices on the Stock 
Exchange were firm, with the exception of Home Kails, the final 
dividends being of a disappointing character. Silver was weak, 
declining from 28d to 273d per ounce during the week. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Glearing-house return .... 


, 











91,899,605 01,899,605 Special days are given separately, together with the total increase 
BANKING DEPARTMENT. or decrease to date in each case :— 
£ £ (000’s omitted.) 
froptietors’ capital .. 14,553,000 Government _ securi- , ay ae , nye sida 
Sie tetocersvncens MME LAGE sccccosssacnne SEQMARG | TSEEP | atoms, | Mock Mehange | Comete muy |* Dome * 
Public deposits* .... 12,328,295 Other securities .... 27,295,812 ——j-— ee ee a ee ae 
a deposits ...... 39,051,746 Notes .............. 22,939,995 1901. | 1901. | 1901. 1901. 
| Seven-days and other Gold and silvercoin.. 2,243,869 Jalto Nov.15 8,332,827, Jn30Jy12 957,234, Feb. 1 = 41,073, Feb. 4 47,533, 
a 20...... 171,072, July 31 = 63,257,/Mar. 1 42,024, Mer. : — 
_ sind Bisse. 157,733, Aug. 15 48,865,,April 3, 41,299, Apri 3,444, 
69,754,162 69,754,162 Dec. 4...... 219,267, 23 53,284/May 3 37,078, May : | 
i « ee WP tee Peet, Tee wT AOD eee Oe Oe ere aerate Pomaiens . 20-98 62.420 Sept, 3 48,354, J 2 3 7,228, J une Fy ’ 
Including Exchequer, Savings Banks, Commissioners of National Debt, and co 199031 ‘is a a7a8T July 3 se513 July 4 31,888, 
| Dividend Accounts. a 144,599, Oct. 11 50,397, Aug. 1] 43,213, anes pn 
“i 2 ; 27, 28,30,31 174,226, 25 58,183,Sep. 2 40,375, Sep. 030, 
|, Dated Feb. 6, 102, JOHN G. NAIRNE, Chief Cashier. 1902. Nov. 13 66,212,Oct. 2 59,053, Dek. : meee 
et.” Bice. 40,922. 28 §8,152,Nov. 6 281, Nov. + , 
li THURSDAY HIGHT. Biss 203,325, Dec. 13 55,281|Dec. 2 46,610, Dec. 4 27,227, 
receding accounts compared wi : atic’ 159,181, 28  —-70,897,, 1902. 2. 
|| week ex ibit —" pared ~ those of the previous 222.1) 220/915) 1902 Jan. 3 45,228, Jan. 4 32,988, 
meres Decrease, ives: 170,085,Jan. 16 67,495,Feb. 5 50,287, Feb. 4 28,7%, 
* Feb. 5.... 248.841. 30. «68.954 
Pan got (excluding 7-day‘and other bills) 4.4 125439 ceeeeeee ss : oe 
Other deposits Vit trttttteesseesees eseee 1,674,560 Total, 1902 ... 1,019,290 fe 136,449,, .. 95,515, .. 61,722, 
Se ONE o.-coccen ccs. Se eee | Corresponding) } 1,018,187,,  .. 156,592, .. 76,394, .. 82,854, 
— OBereeerrerseceececerenes 312.276 seseseee | Inc. or Dee. } a 20.143, .. + 19,121, — 21,152, 
Rest econ tee aseede eee eocccoce 248,53 9 in 1902 ..} 305%, 12°85%, oe = 25-03%, =25' Ox 
Reserve. 2220°°77 Mminnesthitenten:. 0 ee | ae . 
The followi Poe eee eeaeeee * eeoreseee VII ,foo ae 9,561 169. AA > 582,624, re 481.047, — 
: . } 7 3% 1} 125 2,465, 
both de se ing shows the amoant of the circulation, Bullion in ns ae rs ¢ ouaaea aa eoat +19,816, 
ne See Banking Deposits, Banking Securities, Reserve _in 190! 671%, 18-14%, 10°48% 5°32% 
‘—_— ‘Scount, for three months ending February 5, 1902:— * The “fourth” fell on Sunday. 
tee 
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HANNAN’S CRESUS, LIMITED. 

An extraordinary general meeting of the shareholders In 
Hannan’s Croesus, Limited, was held on the 6th instant at the 
Cannon Street Hotel, London, to consider a certain conditional 
agreement, made between this company and the ( slonial Gold- 
fields, Limited, and “ To authorise the division of the sum ¢ f £700 
referred to in the said agreement and 700 fully-paid shares in the 
new cormpany among the directors and secretary of this company, 
in recognition of their services in bringing about this amalgama- 
tion.” Mr Richard Hoffmann (the chairman) presided. 
The secretary (Mr Henry J. Barclay) having 
vening the meeting, 

The Chairman said that before accepting the chairmanship of the 
company he had visited the property and made a thorough examina- 
tion of the Hannan’s field, and was satisfied that ascheme such as the 
one contemplated was the best in the interests of the sharcholders. 
The best terms he had been able ne fully-paid 
£1 share in the new company for six fully-paid 10s shares in the 
present company. Their present shares were saleable at about 1s 
each, and he felt sure that in the amalgamated company their 
six sbares, instead of being as at present worth only 6s, 
would be readily saleable at £1, as they would be in the hands of 
one of the richest corporations, and associated with the richest 
market men in the city of London. In conclusion, he moved the 
resolutions, which were seconded by Mr S. W. Watson and Mr 
Brookman respectively. 

After a long discussion, in the cou 


‘ 
read the notice con- 


to secure were 


rse of which an amendment to 
the first resolution was moved and declared lost, ti I 
were put to the meeting, and declated carried by a 
those present. 


» resolutions 
majority of 


HANNAN’S CENTRAL, LIMITED. 

An extraordinary general meeting of the 
Hannan’s Central, Limited, was held on the 6th instant at the 
Cannon street Hotel, London, to consider a rtain conditional 
agreement made between this company and the Colonial Goldfields, 
Jamited. Mr Charles Clark presided 

The secretary (Mr Henry J. 
convening the meeting, 

The Chairman said that the new company, which had been pro- 
moted by the Colonial Goldfields i 


, Limited, would have a capital 
of £400,000 in shares of £1 each This represented only 
about half the amount of the nominal 

companies 


( apital of the 
forming the amalgamation. £300,000 would be 


shareholders in 


Barclay) having read the notice 


issned at present, the remaining £100,000 being held in 
reserve. The new 


company would have a property with 
an area of 122 acres, all of which, with the exception of one 
lease belonging to the Golden Link, adjoined, and would constitute 
a compact area comprising all the leases north of the Hannan’'s 
Brownhill on the line of the proved lodes. A feature of the arrange- 
ments for the ama]gamation was that no liability would be imposed 
on the shareholders in any of the amalgamating companies. The 
shareholders in Hannan’s Central would one fully-paid £1 
share for every three shares held in the present company. The 
new company would have a cash working capital of £50,000. This 
would enable it to thoroughly develop the valuable area owned by 
them. In conclusion, the chairman moved the adoption of the 
resolution 

Mr Preston seconded the motion, which was, 
put to the meeting and declared carried 

The Chairman next moved a resolution autho 
the sum of £700 and 700 fully paid sharesin the new company 
among the directors and secretary of this company, in recogni- 


tion of the services they had rendered in bringing about the 
amalgamation. 


Mr Morrison se 


receive 


after discussion, 


ing a division of 


mded the motion, which was declared carried. 


NEW HANNAN’S EXCELSIOR AND CRESUS, LIMITED 
An extraordinary general meeting of the shareholders in the New 
Hannan’s Excelsior and Cr Amited, was held on the 6th 
instaut, at the Institute of Chartered Accounts 
London, to consider a certain conditior 


resus, | 


ntants, Moorgate place, 
ial agreement made between 
this company and the Colonial Goldfielde, Limited, being an agree- 
ment for the sale of the assets of thi 
(the chairman) presided. 
The secretary (Mr Charles H. La 


company. Mr R. N. Preece 


j 
having read the notice 
| convening the meeting, 
| “ “hair an ‘ 4 = ‘ ‘ ft ; 
i The Chairman, after giving the details of the capital arrange 
ments of the new < ipany, and it g tl prospects of the 
other companies joining in the amalgamation, said that the available 
i cash resources of Hannan’s Fx r and Croesus, Limited 

» miv ahont c \/ T } 1 as ; 
i —. only about £5,000 it wa pen tor the shareholders, 
} if they did not accept the proposals, either to wind up the 
} company or to spend their money in further developments 
gy ents. deal lieniced 
i e thought their st p vy v i be to take their chances 
| with @ strong company, having a working capital of £50,000, which 
: > ti , i > le Ty) ' those >} ‘ ++ } } 
| would enabl th m to thoroughly tes > large area it would then 
| posse . if rich veins were discover heir property thev would 
+ reap be advantac ame ‘ t —_——- } +) )) 
au ane vane ame, s not, they \ ld Stil iave the 
' - vantage of the discoveries made val 3 other properties. 
i he best terms he had en ¢ t . : 
- t . : had been able rrange w 1e fully paid 
; 4 Share in the new company for hares held in the present 
: : : - . . “ ‘of . i \ i ics & 
{ company re advised @s rehold to the schema 
; in I alo? movad ? ; ae Ins t woe scneme. 

Mr SS. Rov } th 

Mr Lowe 8 i th 104i \ us r a long dis 

cussion, put ¢t t na } a 
I r i l ona hands by 
i ive votes r Ay er NOL } 
i ™ é Was ‘ n manded the board 
a Fr = ’ . } 

The ri the p vhich Ken at ti i m 
} pany, wa ated t ee f t! 46.473 
} wotes ; against, 18.300 : y 28,179 a 
‘ The res . ng 
| aD as a ra it rea car 
Samia - = 


| ceedings. 


[February 8, 1902. 
KOMATA REEFS GOLD MINING COMPANY, LIMITED, 
An extraordinary general meeting of the sharehol 


n¢ lders in th 
» . : NX . - vs ne 
Komata Reefs Gold Mining Company, Limited, was held on the 


siding. 


6th instant at Winchester House, London, Mr Cecil Hartridge pre. 


The secretary (Mr W. J. Lavington) having read the notice cop. | 
vening the meeting, 

The Chairman said: This meeting has been called for the purpose 
of asking you to approve an agreement which we have ¢ ntered into 
with the Waitekauri Company, and the circular which we sent to 
you, dated January 29th, very fully states, I think, the objects and | 
the purport of that agreement. For some time past we have been 
in negotiation with the Waitekauri Company, and we have in the | 
end ceme to this arrangement to purchase their Komata section for | 
a paymentin fully-paid shares. We propose to ask you to increase |! 
the capital of the company by the issue of 400,000 shares, and |} 
to have those shares allotted to the Waitekauri Company in | 
exchange for the Komata section of their ground, which is 247 || 
acres in extent. A great deal of development work has been done, 
and upwards of £20,000 worth of ore is estimated by the respective || 
managers to be in sight. But in order for the Waitekauri Com- || 
pany to get at this ore and to take it to the mill, it would involve |} 
an outlav of about £80,000, because they would have to continue || 
their level for a very considerable distance ; they would have to | 
make a railway from their mine to their mill, which is three miles |} 
away, and, altogether, the expense would be so great that probably \| 
it would not be worth their while to continue the devel 


et 


lopment. |} 

But our mine is so favourably situated that if we continue our || 
No. 2 level for a few hundred feet further we shall strike the |! 
No. 4 level in their shaft: we shall then be able to get out |} 
the ore t 


“ae : s 
which I referred, and take it to the mill at a very much |} 


reduced expense, and we shall be able within the next thre 
or four months to get tangible results from this ore. Qur || 
present financial position is not a very strong one, and, unless we || 
’ 
, 


had beer 
Company, 
money 


come to this arrangement with the Waitekauri || 
[ am afraid we should have had to come to you for more || 
Your directors have been doing all they possibly could to |} 
avoid such a thing as another reconstruction, and the terms of the || 
arrangement with the Waitekauri Company are such that the | 
necessary capital to continue the drive from our property into | 
theirs will be found by the Waitekauri Company. [ think you | 
will agree with me that that isa very satisfactory arrangement, || 
which will be carried out if you approve of it. Having read the | 
remarks which the chairman of the Waitekauri Company made || 
upon the subject at the meeting in December last, Mr Hartridge 
continued: 1 do not know whether many of the shareholders in 
this company are aware that the Waitekauri people are the same || 


people that are connected with the Waihi mine, and we shall |) 
have the 


ible to 
1 


advantage of the experience which they have | 
gained on both those properties. Mr Srown, our manager, |) 
writes to strongly recommending that we should effect this || 
amalgamation, and it is also backed up by the Waitekauri Com- | 
pany’s manager. The Chairman then explained, with the aid of | 
plans, the position of the Komata section of the Waitekauri Com: |) 
pany’s property in relation to the property of the Komata Reefs Com: }| 
pany, and also the nature and extent of the workings in the respect: || 
ive properties. In conclusion, he moved a resolution approving the || 
proposed purchase. l 


a 


Mr Wilson seconded the motion. 


In answer to questions,the Chairman said that this company would 
be undertaking no liabilities whatever in connection with the other | 
portion of the Waitehauri’s property; they were simply purchasing 
the Komata section from that company. Since the last reconstruc: || 
tion this company had crushed 8,640 tons of ore, yielding £11,109, |) 
or 253 8d per ton. The grade of the ore had been lower than was |} 
originally estimated, but that was not the fault of the directors. A || 
very slight increase in the value of the ore would put them 1n4)) 
very different position, and this was what they were hoping for. || 

After further discussion, the resolution was agreed to, and the |) 


increase of capital necessary to carry out the purchase Wa | 
formally sanctioned. 
A vote of thanks to the chairman for presiding closed the pre 


a i a i lee 


ae 
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TO READERS AND CORRESPONDENTS. 


The E.litor of the Economist cannot undertake to return rejected | 
communications, 


Communic 


. : y ti 
nications must be authenticated by the name of the writer | 
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TERMS OF SUBSCRIPTION. | 
PAYABLE IN ADVANCE. 


BY POST. 
Quarterly, 10s; Half-yearly, 203; Yearly, 408. 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro |) 


prietors of the Economist. 


Copies of the Economist may always be obtained in Paris and wet 
of Messrs Galignani. Paris: 224 Rue de Rivoli; *' 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


ets —— Receiits—— —-—Rsceirts.—~ 
| Estimate /Apl. 1, ‘01, Apl. 1, '00, 


Wee} Week 

| for the to to ended ended 
Year Feb. 1, Feb. 2, Feb. 1, Keb. 2, 1 

1901-2. 1902. 1901. 1902. 1902. 

| & £ £ & £ 

Customs cekumenenseesaes® +30 000,C00 24,995,900 19,763,900 750,900 511,000 
Excise ..s.-eeceseeeeeeeee+| 3d100,000 26,845,000 26,996,000 441,000 — 435,000 
Estate, &c.,.Duties ......--| 14,009.000 11,697,000 10,506,000 291,900 249.00 
GUAMPS ...esceereeeesescess 8,000.00 6,490,000 6,700,000 227,000 116,000 
Land Tax and House Duty, 2,500.0°0 1,180,000 1,185,000 170.000 240.000 


Property and Income Tax! 33,800,000 18,925,000 14,230,000 2,585,000 1,878,000 


Post OFF 0€ .ecceceeserevere 44,300,000. 10,940,000 10,570,000 ia 
Telegraph Service .......- 3,450,000 3,085,000 3,065, 116,000 110,000 
Crown Tends er ee 475,000 415,000 425,000 40,000 
Receipts from Suez C anal 

Shares and Sundry Loans 830,000 858,442 828,535 . “ 
Miscellaneous ............| 2,000,000 1,658,755 1,884,651 10,080 103 


4,715,080 53,439,108 


Total Receipts ..../142,455,000 107,037,175 95,153,186 


Payments to Local Taxa- 


Hon ACCOUDLS.....-.+-00. 9,703,000, 8,122,395 8,120,441 “i 55,000 
Total Revenue (including 

payments to Local Taxa- 

tion Accounts) .......... 152,158,000 115,219,570 103,275,627 4,715 080 5,494,108 


*This is exclusive of a sum, estimated at £105,000, payable by the Com 
missioners of Inland Revenue in pursuance of “ The Tithe Rent Charge (Rates 
Acts 1899” (62 and 63 Vic. cap. 17). 

| The original Estimate of the yield from Customs Duties was £20,800,000, 
the reduction of £800,000 is due to the modifications subsequently made in the 
Coal Duty. 

EXPENDITURE. 





Total Issues out of the Exchequer 


Estimate to meet Payments from 


for the 


- RecEeirrs 


Year Apl.1,’01,,Apl.1,’00, Week | Week 
A to to ended ended 
191-2. | Feb, 1,{ Feb. 2,/ Feb. 1, | Feb. 2, 
1902. | 1901. 1902. 1901. 
£ & | & & & 
Permanent Charge of Debt 18,360,0C0 17,998,157; 18,051,751 3,687 : 
Interest on War Debt...... 3,250,000 3,177,995) 1,235,084 197,259 
Other Consolidated Fund | 
PE nnnnsouus peo. 1,650,000 1,480631) 1,429,543 9,167 14,000 
Payments to Local Taxa- 
ticn Accounts............ ' 1,259,000 741,190) 739,640 


Supply Bervices............, 166,921,000 141,281,235 131,828,030, 3,872,413 2,841,677 


oa 191,331,000 1€4,679,208/153,282.018 4,082,526 2,855,677 
; ——— 

Balances Bank of England .0.....ccccecccccccccoscccs eseee: 4,768,999 2,427,022 
Do Bank of Ireland area aiaon ieee ban aaaeetatedn 469,657, 243,614 





a 


Che Bankers’ Gasette. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, oap. 32, fo 
the Week ended \\ ednesday, February 5, 1902. 
ISSUE DEPARTMENT. 
£ - 
Notes issued ........ 51,899,605 Government debt.... 11,015,100 
Other securities .... 6,759,900 
Gold coin and bullion 34,124,605 


51,899,605 91,899,605 


BANKING DEPARTMENT. 


£ £ 
Froprietors’ capital .. 14,553,000 Government — securi- 
mars 3,961,102; ties .......eseseee 17,274,486 
| nee deposits* .... 12,338,295 Other securities .... 27,295,812 
| Other deposits ...... 39,051,746 Notes .............. 22,939,995 
| Seven-days and other Gold and silvercoin.. 2,243,869 
250,019 


ae éwisie-en 
69,754,162 69,754,162 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


JOHN G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 


| The precedin a : 
|| weak exhibit nee ccounts compared with those of the previous 


a ee ee 


Dated Feb. 6, 1£02., 


Increase, Derrease. 

| ; z az 
Pun aoe (excluding 7-day'and other bills) a 

| Tpewnenestarancantnansnasinbecgasteoudpeiaant hl 

vernment securities soushednoeebvanes peg dat . eeeucese 734335 
ens Sa aes ieee i wr co aealads . 

allies een. isin aaalans edemantckencs SUE: ceceseds i 

et ie ee SOOO eee weer erases eseee - ee eeteee 679,KH0 

rig tttiteseecene piiisUieedidiiichapeacss ° au: sagan. aan 

nape aida aphnisdia bath jimmawacsioeers Ra 


The following 


both ; 
departments, Banking Deposits, Banking Securities, Reserve 


—-——. ge 


and : 
ate Rate of Discount, for three months ending February 5, 1902:— 
ene 





shows the amoant of the circulation, Bullion in | 
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oe 
2 eo - 
4 ae Circulation Sonptites sek 
Date, Cmand priceaor (excluding p B ki saa 

vere | Bullion. road OF Bank Post Veposits Banking Reserve. > 2 
out for Bills) Depart- =a 
Export. : ment. Oo“ a 
aero a 
1901. £ & £ £ £ £ % % 
Nov. 13.34,924,384 259,C00 out 29.423,480 50,541,039. 45,135,527 23,275,901 45 4 
20 35,212,617 17,000 out 29,071,140 49,870,575 43,886,612 23,916,477 47} — 
27 35,370,277 + =°77,000 out 29,284,850 50,669,032 44,740,668 23,860,427 47 — 
Dec. 435,348,116 50,000 out 29,477,370 49,132,397 43,359,056 23,615,746 18 — 
11 35,180,919 20,00 out 29,212,135 48,571,588) 42,711,909 23,743,784 4337 — 
18 344.394129 60,000 out 29,570,745 49,953,204 45,257,533 22,596.594 45 — 
24 32,064,544 500,000 out 30,151,120 48,341,661, 46,550,521 19,685,424 402 — 

1902. 

Jan. 132,595219 148,000 ont 30,257,840 60,783,545; 58,531,130 20,110,379 33 — 
8 33,625.275 7,00 29,775,620 51,506,545 48,050,357 21.624.655 412 — 


15 24.977.0°0 27,000 in 
22 35,958,843 205,000 ont 


29,292,249 52,374,843, 47,169,206 23,459,790 443 — 
29,034,910 50.045,358! 43,667,309 24,698,935 49% 34 
29 36,616.777 1.000 in 28,834,180 51,445,604) 44,252,106 25,557,597 491 — 
Feb. 5 36,368,474 140,000 out’ 28,959,610 51,390,041 44.570.298 25,183,854 48] 5 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years correspouding with the present date as well as ten years 
back, viz. :— 


} 


At corresponding dates Feb. 3, | Feb. 8, | Feb. 7, | Feb. 6, ; Feb. 5, 
with the present week. 1893. 1899. 190) 1901. 1902. 


Circulation (excluding £ £ £ €& & 

Bank post bills) ........ 25,140,085. 26,434,765, 28,469,700 23,883,340 28,959,510 
Public deposits .......... 5,407,/89 11,233,618, 12,570,061 8,318,973 12,538,295 
Other deposits ............ 28,553,905 40,395,312 33,427,897, 38,699,C7i, 39,051,745 
Government securities.... 10,164,015 15,585,433 18,055,425 15,097,693. 17,274,485 
Other securities .......... 27,710,129 32,650,986, 27.337,774 28,655,540 27,295,812 
Reserve of notes and coin 14.365,505 23,715,319. 23,845,545 21,514,145, 25,185,864 
Coin and bullion....... ee. 25,055591 35,402,084, 25515,245 32,627,435, 36,358,474 
Proportion of reserve to if bs > 

ARMOR: cacccsece uct “2 455% 463% 455% 481% 
Bank rate of discount .... 3% | 3% 4% 44% 3% 
Market rate, 3 months’ bills 2 2$ 3} 33 44 2h OC} 
Prioe of Consols*..... evoce| Sa lils 10i-m 9o#, 94h 
Price of silver peroz. .... 41 id 2741 a7 4 Ziad 254 


Average price of wheat.... 553 1v4 25a 81 263 74 273 4d 
Wxchange on Paris (short) 25.15}-214 29.16}-2.4 25.174 224 25.174-22) 25.11}-16} 
— Amsterdam (short) 12.1}-2; 12.12-2; 12.14-2 12.4-i4 12.2%-34 
— Hamburg (3mounths) 20.51-52 | 20.6567 20.7:-75 23.65-70  20.5b-60 
Glearing-house return .... 155,349,000 148,577.00 172,496 000 2'5.557.90C 248,861,000 
* New 23 per Cents.—Goschens, 

The amount of the “ other deposits ’’ compared with the “other 
securities,’ showed in 1892 an excess of £843,777, and in 1899 an 
excess of £7,652,326, in 1900 an excess of £11,090,125, and in 
1901 an excess of £10,042,541. In 1902 there is an excess of 
£11,755,934. 

At this time in 1899 the Bank rate was 3 per cent. There was 
a good demand for money, owing to the Stock Exchange settle- 
ment, and this caused a slight hardening of discount rates. The 
terms for best three months’ bills were, however, no higher than 
2 percent. On the Stock Exchange a heavy settlement had been 
arranged, and prices were generally firm. Silver advanced from 
273d to 274d per ounce during the week. 

In 1900 the Bank rate was 4 per cent., and outside rates had 
been easy, on an expectation that the official minimum would be 
reduced to 34. The directors, however, made no change, and there 
was a little stiffening outside, though the rate for bast three 
months’ bills was only 37; per cent. There was a sharp rise in 
Consols, and the Stock Exchange generally was more cheerful, on 
favourable news from South Africa. 
27 Za per ounce. 

In the same week of 1901 the Bank rate was reduced from 5 to 
44 per cent., and the market followed by lowering the rate for best 
three months’ bills from 43 to 3j per cent. Prices on the Stock 
Exchange were firm, with the exception of Home Rails, the final 
dividends being of a disappointing character. 
declining from 28d to 273d per ounce during the week. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000s omitted.) 








Weeks s Stock Exchange Consols Pay “ Fourths ” of 
Ending. Total. Pay Days. Days. the M nth. ; 
Date. | £ Date, x Date. z Date, x 

1901. 1901. 1901. 1901. 

Ja.lto Nov.13 8,332,827, Jn30Jy12 957,234, Feb. 1 41,073, Feb. 4 47,533, 
WSs ssici 171,072, July 31 63,257, Mar. 1 42,024, Mar.4 34,437, 
ees 157,733, Aug. 15 48,865,April 3 41,299, April4 33,444, 

Dee. Bissas: 219,267, 29 53,284.|May 3 37,078,\May 4 29,272, 

Rein. 162,420, |Sept. 12 48,354, June 3 37,228, June 4 29,597, 
ee 199,03}, 27 52487,\July 3 46,513/July 4 31,888, 
We. 144,590, Oct. 11 50,397, Aug. 1 43,213, *Aug.3 25,285, 
27, 28, 30, 31 174,226, 25 58183,/Sep. 2 40,375, Sep. 4 29,030, 
1902. Nov. 13 66,2!2,Oct. 2  39,032,Oct. 4 31,121, 
Failict Beeades 40,922 28 §8,152,,Nov. 6 34,281, Nov. 4 33,124, 
Bivece: 203,325, Dec. 13. 55,281,,Dec. 2 46,610, Dec. 4 27,227, 

Bis ss 159,181, 28 —-'70,897,, 1902. 1902. 
Be das 220,915, 1902 Jan. 3 45,228, Jan. 4 32,988, 
isc: 170,085,\Jan. 16 67,495, Feb. 5 50,287, Feb. 4 28,734, 

Reb. $:..<. 248.841. 30 ~=—«6 8.954 oe 

Total, 1902 .. 1,019,290 ’ 136,449, 95,515, 61,722, 

Correspondng ! - ne 76,394 2,854, 

total 1901.- ; 1-018,187, sr 156,592, .. 76,39 8 854 

Inc. or Dee. ) 31,103, = 20.143,, .. + 19,121, —21,152, 

in 1902 ..j 305% = 12°85% = 25°05% = 25°07, 

Gross total in . : 

9,561.169, 2,582,624, 484,047, 592,279, 
Do 1900.... 8,960,170, a 1,339,571.) .. 438,125, 372,463, 

Inc. or Dec.' + 600,999, we «6| + 243053) .. + 45,922, + 19,816, 

in 190! 671%, 18°14%,| 10°48%, 5°32% 


* The “fourth” fell on Sunday. 
| es haclnsheeienteniniatniciiacaatsmaanariit 


Silver declined from 273d to | 


Silver was weak, | 
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PROVINCIAL CLEARING RETURNS. 
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Be ebruary 8, 1902, 


1902 1901. Inc. or Dec. ~~ 
St Jan. 16. 29., Jan. 8/22, Jan. 16'29 
—_—_-_o —_ ane aon 
MAWNOCHESTER— £ £ 2 ‘ @ on i — SHUI, Last week Last Year 
Jan. 1 to Jan. 25......) 19,182,100 19,849,200 -- 667,100, 3:35 | Gold........... veecosess, 69,335,000 68,805,000 ane oo, 
Week ending Feb. 1... 4,857,800 4,323,500 + 534,300, 12:36 Balance abroad ........ 2,664,000 2,881,000 N— 217,000 4 aasen 
6 : 6 Silver & subsidiary coin.| 6,970,000 6,752,000 4+ 238 < +200 
: Set te ce = Securities & short loans; 35,390,000, 35,865,000 372 : 7.000 
Total to date ...... 24,039,900 24,172,700 132,800 055 Other loans & advances 14,057, 14,088,000 51,000 + )'o2 
ian minnie a Securities belonging to —|* As 
LIVERPOOL— REE Gecaaieacten sees) 5.972000 3.925.000 1.009 + 47.009 t39m 
asi ae _. | Miscellaneous ......... 932,000 7,139.0 859 - 207% aN 
Jan. 1 to Jan. 25...... 14,269,500; 13,942,200 + 327,300, 235 Belances due by) 33,090, 5,859,000, — 207,009 + 3,082,009 
Week ending Deb. 1 3,609,300 3,016,500 + 592,800 13-65 branches & treasuries! 5,225,000 oe 723,099) + 3.225.000 + a=n00 
: Sag Cte Wee now on gue aed ira |142,525,000 139,431,000 131,051,090 - 5,094,000 s aioran 
Total to date ....... 17,878,800 16,958,700 + 920,100 5-42 italia: $1,000 151,051,000 ~ 5,094,009 + 8,194.09) 
— — — !'_——— | Notesin circulation ....) 64,352,000 55,953,090 55,155,000 + 353.99 - 
Pee Capital of the bank 6,509,000 5,505,000 5,599,000 4 
Jan. 1to Jan. 25....... 4,554,500! 4,124,900 + 429,600 10-41 | Deposite and current ooo 49.815,000. 36:797,000 + 2.151.000 | 
Week ending Feb. 1 1,156,000 993,100 + 142,900 14-39 | Treasury account ......) 32,031,000 29,442,000 05,000 + 2.55 ~ } oa 
— —— ae ae osens es 4,318,000 8,185,000 3,249,000 — 3,867,000 + } > 
otal to date 5 690.500! § Ou. 572 + elance due to branches — 
Total todate ...... 5,690.5 5,118,000 572,500, 11:19 and treasuries........| 3,375,000 1,463,000) 4,238,009) + 1912.00 +00 
WEWOARTLE-ON-TYSE- Saree q 142 525.000 139 451 990 134,031.000' + 3,091.000 » BaDNOo 
Jan. 1 to Jan. 2...... 6,104,000; 7,127,802 —1,023,800, 14-36 
Week ending Feb. 1 ..| 1,458,600 1,705,700 — 247,100) 14-49 BANK OF ITALY. 
r ; 7 ££4.9 > z ry ‘7 a Jan. 10 Wer, 1, Jaa ) 
Total todate ...... 7,562,600 8,853,500 —1,270,900; 14-39 1902." “390i. "| * 2901.” |toas Wook Last Ye 
— Sea AssETs £ é é é a g ear 
BRISTOL— Reserve—Gold coin and 
‘ or 4 200 A > Wn inionbs0ckenes 549 543,009, 12,037 3 0) 
Jan. 1 to Jan. 25...... 2,526,400, 2,292,400 + 234,000, 102, Foreiga gold bills 343,000 3310.00) vB a8s000 + oso) 500 
Week ending Feb. 1 620,100 500,600 + 119,500 23:8 — Bilver .......0.. 2,123,000 2,034,000 1,810,000 23,00) + 283,090 
anenttaiiimiain ciagianen dee ee __ State notes & sma!! chnge 841.000 784,099 595,000 + 57,000 + 245,000 
to date 2 : rp “ ser ' Discount and loans...... 10,763,000 11,699,009 9,252,009 927,990 + 1,501,00 
Te tal to date .....- 5.146,500| 2,795,000 + 353,505. 176 publicstock &Stateloans 9,937,000 7,921,000 9611.00) + 2.016.000 : 23,00) 
: Credits,internal&abroad 4,470,000 5,453,009 4524.09) — 93500) — 54,00 
ihe principal items in the latest weekly accounts published by N LIABILITIES, 
5 ote circulation ........, 34,339,000 35.997,09) 33,758,900 + 425,000 + 57200 
the leading Continental and the New York Associated Banks are Current accounts ...... $425,000, 4034,003 3,231,000 — 693,000+ 144,00 
compared below with the previous statement and with the corre. Denosits at notice SZ ET _SISOND STOW + 465.000 11.0 
sponding statement of last year :— 
NEW YORK ASSOCIATED BANKS, 
BANK OF FRANCE. ” ; 
Feb. 1, | Jaa. 25,, Keb. 2, 
a ~ a 1902. 19V1 Last Week [ast Year, 
: a 5 asETS. £ £ £ é 
Feb.6, | Jan.30, | Feb.7 Caangenpeiee Deensase Bpecie ........ vesecceees! 38.554,000. 37,178,900 33,563,000 + 1.335000 2,000 
1902 1902 1901. Legal tenders ........... 15.552,000 15.372.000 14,893,090 190,000 + 654,000 
Last Week Last Year. eee discounts .... 177,905,090 173,958,000 174,352,090 + 3,918,000 + 5,514.00 
eucew re sl ABILITIES. 
ASSETS. £ & £ & é Circulation .......00 6,271,000 6,342,030 6,254.000 68,009 + 10,00 
Coin and . ee " 763,000, 98,347,000. 95,193,000 + 417,000 4 3.571.000 Net deposite............ 195,209,000 189,934,090 133,934,009 — 5,256 JO) + 1,215,040 
ver, 44,077,000 43.965,000 453.923.0000. + 11] ca . : aw A aa 
Governme nt securities ../ 14,104,000 14.108 900 saataee 111,000 + 154,000 | Resgave(Specie & Notes) 54,123,000 52,550,000 53,451,00) ~ 1.576.000 + bot - 
Discount and advances.., 42,758,000, 49,854,000. 50,216,000 — 7.035,000 — 7.453.000 Legal FOBEFVE .....665-- 48,803,000) 47,485,000, 43,495,000 1,517,000 + 304,092 
LIABILITIES. , Bi otene Excess of actual reserve) 5.325000) 5.057.90 4,958902+ 259000 + 525) 
ONE  atcbeneepenne ved 168,103,000 170,183,000 171,197,000,— 2,075,000 20 ca . i 
— 725,900 >? OK * - 2,075,000 — 3,039,000 In the aoove tables the Reichsmark is converted at is; the Austrian crowd | 
ee ee anal z = a yee 7 9 a 4,039,000 },863,000 at 10d; the Dutch florin at ls 8d; and the franc, lira, an l peseta at 23 per i. 
one ee 1.993.000 1.053,000 + 2.425.000 American currency is reduced into English money at 4s per dollar 
2 r . oa ae 11 a 
BANK OF SPAIN, Discount and Loan Market. The position had becom 
19 “1 — ot " le r so strong that the reduction of the Bank rate from 3} to 5 per 
902 2 90 ast Week [ , | F j 
se es - : - an samt Year cent. on Thursday was fully expected, and had no eff 1pou 
OR ocesevsncccsvcsoces «| MMS MU) 140520 00% 5 26 +) j m ee } ‘ 
TET aepsvccnsevesgonss 17,597,00 173 1300 ete : —_ E seine the market. The banks have followed by reducing tei 
Foreign ccrrespondents —_ 459,000 541,000 1.173.000— 72,000— 1001000 allowance on Deposits to 14, while the discount houses have 
Loans and discounts .... 50,215,000 50,137,000 55,539,000 + 78,000 — 5,574,000 } : 71 - . ] 
Spanish 4 % stock ...... 14,770,000 14,770,000 14,770,000 a: oa made their rates 14 per cert. for money at call, and 1; pe 
freasury bills, obliga = se Te ' : 4 1 lnen 
| ilies ; 000 21,000 312,000 + 4.020'- 237000 |‘ ent.at notice. Loan rates have been pretty stifi, anu loans 
LAABILITIES. = st at the fank have ee gelv renewe The rate lave 
Oirculation .......... 200, 65,784,900. 64,623,200'+ 202,000 + 1,361,000 t | ank have bi en largely renewed. The rates have 
"ome and current Te Te ranged at 24 to 23 per cent. for day-to-day, and 2; toe 
unts. 900! 27.175.000 2957 } 248.000 651 . st10 
— 248.000'— 2.654000 per cent. for weekly loans. In view of the reductol 
NATIONAL BANK OF BELGIUM, of the Bank rate, discount rates have naturally ded, 
a — Faa-3 aah the rate for best three months’ bills heing no higher than 2 per 
re 142. 1902 1901. |Last Week Last Year, C&lt. The Bank Return gives the stock of gold at £36,368,474, 
Colin and bullion........ 01,000 4,709,000 4.371.900 3 0) + ie xo | | hich is £248,303 more than last week. Of this amount £149,0% 
Otber seourities ........ 21,485,000 20,955,000 21,1330N 555.000) + 24700 in gold wa thdr: = : | ' 999 
LiaBiLiries, ao (00) in goid was withdrawn for export, leaving about £103, * 
Notes in circulat Ls 2 214 24 933.300 ais - he exnansioan iy or statin 
Current accon “18 “BL * 5.4 = "Sina aan ate ; — = een oe the home cireulation. The note circuiatlo 
NETHE , 3000 ~alsoincreased by £125,430, and there was thus a ded 1 ¢ 
ETHERLANDS BANK, £5/5,/55 from the reserve. It now amounts to £25, 183,854, an 
3 : aa 2, the proportion of reserve to liabilities is ? lower than last w u 
pore < — ms last Week Last Year. 48° per cent. The excess of the revenue and other payne 
Colm and bullion—Goild 5,751,000 5,752,090 5027.000 . \ =. . gdichur a 131.3 a) CRA CS i i 
D - Bilver 6437.00 §£ 09 eee 300 f. = + 704 000 «6 OVer: «€6disbursements has added £) 674,559 to tb ru 
igoouni and ad 8.357 450000, 9 a tt 417000 ‘ an | Dn: : ( 
pate anamaee AO 8 WC 9,641.00 oo — 1,274'900 ni p 125 and the Private Dep sits show a decreas 
Notes in circulation. .. 19,499,000 19.452.000 19 227 : 730 23. Some fresh borrowing fro he Bank by t 
Deposits ...... : 000; 3 a . aan ane 38,9 + 253,000 a VOTTOWING from the Bank | 
- »22.Q00' + a 55,00 market has increased the Other Securities by 7" 
IMPERIAL BANK OF GERMANY. £322,276. 
a. $1, Jan. 23, > Jan. 3, The subjoined table shows the rates quoted from day 1 
hsesrs 1904 1302 i901" Last Week Last Year. | during the week :— 
0 and bullion .... 0.423,00¢ 821.900 4? & 0 ‘ a me 2 700 
BBOOL Nts at air: . 359,00) 4 3: eso I + 7,6020K } Pri 
LiaBILITIES. . 4059) 42,503,000 + 152,000 — 2,147,020 Last Sat. Mon.|Tues., Wed. TO" day. 
Nover in circulation 7.000 ,otI . Fri. ; : 
Carrentaccounts = —— $2 Ju 854,000 + 2,292,0C0 ~ 
: QE 1.640 09 ) 9 yk 683,000 + 2.182.00) % o ra % % bo % 
i| Bank rate.. inure 3 a 33°" 3h 3h ) 
i AUSTRO-HUNGARIAN BANK. Market rates of discount: - fe ce , 
Eileen 60 days’ bankers’ drafts ........°3 3 HE 3 23 2hR2} . 
i oe 9 $ months’ do.......... nabbed 5 Use 2a 3 Sek Ghats 242 ‘i 
i — Agus 130] Last W 4 months’ do .... 5 24 a) % lake 2e:34! 242 24 
; Agente £ é Ja ast eek Last Year. § montt eg ee . “ts “s ¥ aE or >: ns 24 
Cein end bullion—QGoid 4 ; s a ; & £ ir <i lent aaa aaah 3 & £6 24 3 2th “4-8 ors A 2 
Siiwes| } ie 47,034¢ 38,499.90 - 207,090 + 8,357,000 Short PRM. teenessosance $ 332 22 3/2 24/2 25 ot 
Diecouni advances,a. | {1705900 122900 LATE’ GRAM T 151sdm | Mormight iat inwtSeidiowsaij.. 3 4 af 4 Sy ass Hd 4 e 48 
}] Cireuiation ITiEe, 516 23 WC — 4,105,003 Deposit allowanc o81aliemion } at 4 58 33 (3 38 ; 1 
lation ........... 61,874,000 200, 57,077,000 iscount houses at call ........ > 2 2 2 ? Lb 
s% 977,000, + 1,558,000 + 4,797,000! as noti cell ........2 2 2 BB fF 
seceatieen - . memarunensen inacians : at ae rn Cor erecevescccceses oth 2} 23 i2} led i es | 
a ae nannenSnnenananrSaneroe Ne nee ——— 
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° These rates range from those current on toe very best paper to these paid 
on bills for which the Bank rate is usually required 


There has been very little doing in the silver market. and 

the tone has been dull all through the week- The opening 
rice on Saturday was 25d oxo ounee. <A decline of ,';d 
place on Monday to 257,d per hich it remained 
mtil Wednesday, when there was « better demand on Indian 
of selling orders, the price was 


int, and, in the absence 
ed .-d higher, at 254d per ounce. No alteration has 


1, 
LOOK 


uunee, at w 


take n 
































84.636 110,206’ Chie 


ne. the closing g quotation being 254d per ounce ior 
a +2 } . ‘ 7 ntiate mh) 
t, and 25.2-d pe r ounce for two months’ forward delivery. Prise Negotiated on Change. 
= 3 coe * On, Usance, —— 
the following is from Messrs Pixley and Abell’s Circutar, | Feb. 4. . 6. 
dated February 6th:— |— —— 
Gold.—Bar gold, fine, 773 10}d per oz standard ; United States | — see eeseneereeeeeneeeesenes ae 25 lit 25 16} il; 25 1 
1a : C as | : 7¢ t coscececcoesoceescvecess| Ss MIOMURS) 4 «2 25 t/) 49 324 ) 
gold coin, 76s 5jd per oz; German goid coin, 76s 53d per O25 onal - ml oe ut 2 ks : ¢ 
orl % . os a . | . OPP eee eee ee eee ** ae . JAT “ ) 4 < j 
French gold coin, 76s 5,d per oz nominal; Japanese yen, 763 5d | amsterdam .......... See eco Atsight 12 2% 12 2-23 12 3 
er 0%. | Ditto aphucuesancepas eoees/3 Months; 12 43 12 45/12 4 12 4% 
C77 c 3 * i 20 «57 Z 61 20 20 60 
Silver.—Bar silver, fine, 254d per oz standard; bar silver, two | narteror sss ae sarc . 20 57 a 61 | 2) 20 60 | 
1 , : . . i ’ ereeeteee eer eeee . o Jf oh - = 
ionths’ delivery, 25d ‘per oz standard; bar silver, contain-| Pranktor 200 . 20 57 20 61 20 56 20 6 | 
ng 9 grs gold, 26d per oz standard; bar silver, containing 4 grs, | Vienna and Trieste ..........- o 24 17 2 2 24 18 24 28 
, . =* . ‘ e > tik » > 3i2 26 3, 
gold, 25t§d per oz standard ; bar silver, containing 3 grs gold, 258d eens te teeetereeneees " es) an 25 9 4) ; = ; | 
per oz standard; cake silver, 274d per oz; Mexican dollars | Moscow IDUTE eo seeseeseseeesee. : 24225 Wt 25 
29gdnominal, Quicksilver, £8 153—3 per cent. discount. | Genoa, Naples, &..........+.0+: m 2595 25 05 | 25 024 26 123 
' 3: . , : 34 2 3 35 
The India Council on Wednesday offered for tender Madrid, Barcelona, &......... " a an Po 
4 J eeccves evecese eeerese " 4 74 IIT | 
Rs.8,000,000 in remittances on India. The tenders amounted | Switzerland. Pree gee: ee 25 474 25 524 25 474 25 52! 
HOME RAILWAY TRAFFIC RETURNS. 
. biv. Receipts tor Ween , | - 
i Kevenu lia 01 per Ended Feb. 1 Trafic vat = Aggregate R pts this Half-year Agsregate 
Annem -- as - 5 = Total 
: wy . Ype 
=5- Name of Railway. this Half-year. Miles Open 
ose Work Fixed (=3 23 2 Passengers, & (ioods, &e 
e jing Kx- Cl'rges <7 7 = 
pts ene Ss 25 Pe 19 ; 1992 1901 1992! 190 
i & x ENGLISH i i me a z z x 
R73] 164,006 4.9904 5 ? “Barry 2 59,1 03 31 31 
16,7 nil. nil. Breeon and Mert] fi ] 3 é 97 751 61 61 
HIG ] 2 48,944 nil. nil, Cambrian 34 ] 1 ] 22,21! 250 250 
\ 25 4 Central Loudon N ¥ Y é 6 
‘4’ 28,09 a2 14 19 City an uth London \ : 42 O4R 
28 129,752 59,476 34 2 Furness 2 80 39,676, 13 139 
l 33 422 nil. nil. Great ¢ 4 306,412 2 464 | 363. 
190 1742.74 ¢ 17 4 lj Great Eastern 44 234,84 } 188.1 435, 126 417,484 1,1699 1,1693 
( 7! OF) 1049 2 395 3 24 (ireat Nort he 182 € 4 l 5 . oy 
4,269 3669,153 754,518 53 2 Great Wes 49 4 4 920 2, 2.60 
} ‘ nil. Hall and Barusles 464 8,57 73 13 
1596,4 3 Lancashire and Yorkshire 113° «(174.9 4 448,482! 56 
3 47,856 4276,19 $ London & North-Western 1694 472. 1,161,000 1,939% 1,9274 
moe 34 London & South-Western $ 238, 1 55,03! 714 9884 
ey 904 24 Lon. Brighton & 8. Coast 137 192, ! 255, 487 ’ 
2 9 34 Lon., Tilbury, & Southend 147 21,281 g 2 29,67 l ¢ 
z os 64 Maryport and Carlisk 159 ; 4] 1 
>} 208,44 24 Metropotitar 7 77,152 
nil, Metropolitan District g 30g) 1 13 
4 Midland 7 7 14] 32,04 365,534 1,3654 1,3623 
, 44 North-K: 1554 214,404 512,74 748,176 1,6429 1,631 
6 North Lo: 1705 81 19,7 66.958 °12 | 12 
¥ 440,29 2 (N Stathordsl ire—Rail, 10? { 24,57 5 l 9 04 ] 1935 
ia ion + 1 Canal Pe 7,069 CSOwi 1119 | 11 
’ ; ’ 6 Rhymney 165 23,706 
2 ue nil . , — a2 a . os 50 
4 ; nil is Fastern & Chat. Rai ari = j ‘ q 5 127 on} 
™ a,0i4 34 Taff Vale 75 ] 65,345 B3,966| 1234 123 
> SBcorcr 
62,50 34 Caledonian 126 24,824 3 50,1 7 «B61 OB 
A ; : 4 Glasgow & South-Western / 9,374 17,4 6,42 or 1954 
7 se 3 Great North of Seotland 744 a9 31 oul 
s nae nil. Highland 4 4.42] 4.304 4 7, 2 92 
y = 2 North British 445 8,27 2 1,252 
A408 . frist : 
143,866 14,566 54 5 Belfast ancl County Down! 1,199 661. 1,860 1,771 24 23 “4 5,254 9, L5¢ 7€ 
194 ci 11,227 56 45 Belfast & Northn. Counties 1,960 3,113 5,073 4,737 21 21 32 l 572 2,772 .713 2 l 
404 on) 5 + /,581 mil. nil. Dublin, Wiek., & Wexford 4 : 4,765 474 3 & 2 .787\ i 14 
4.737! 4 65, 19 63 64 Great Northern . 6,893 7,165 14,058 14,053 26 26 166 34.9 ‘O43 534 52 
76) yegiode | 104,231 5 3 GreatSouthern & Western 8,976 10,506! 19.482 18.378 18. 17 49,425 ( m3! 4 71 
154 84,307 4 34 Midland Great Western 3,97 344° 10,314 9,300 2 17 33 17,27 3,079 2: 538) (588 
From February 1. On Preferred Converted Ordinary Stock. 
oo —— 
" eaaeataaeaemansde ee — — ee eretnackieean 
Z COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. - 
i Receipts Total Receipts 32 Receipts. Total Receipts. Receipts. Total Receipts - 
ye Name. & S Name. ; a 
1901 1902 1901 a= 1902 1991. 1902 1901 Meee poe 
5 £ £ £ F ORBIGN.—Con £ 3 £ AMERICA con - 
21,333 105,000 89,856 Cent. Argentine Feb. 1 32, 151,680 Cink. Souther: Dec oe : 
22,154 348,105 335,591! C. Urug.of MVid ] &,0 192,402 Denv.& Rio Grande Jan 2 900 INR 
138,200 4,496,900 3,667,800; Costa Rica 1 3 73 Erie Nov. ate 
89,8 Le 435, 800 399,600 East Argentine Dec. 22 7,170 Lilinois Central : Dee hODL ar 
151,719 468,283 460,648) Entre Rios .. Feb. 1 1 Louisvl. & Nashyle Jan. 21 , a 
69,121 316,040 315,569: La Guaira & Car Dec. 23 55,158 Missouri, Kansas , dayhdd 
15,175 63,633 67, 584) Leopoldina .... Jan. 26 32.734 New Orleans, N.E ~~~ 
2 18,333 90,568 93,722) Mexic an ; Feb. 1 406,200 Norfolk & West. .. : 
9 8,621 7,056 8,621) Mexican Natnal. Jan. 218 594,500 North Paci : ‘ - 
4 ; Nitrate Rails.*. 15 18,333 Pennsylvania Nov. 
52,816 1,356,798 1,302,324 Ottoman ...... Feb. 1 16,083 Philadelphia & Erie Nov. » Ong B35 
20,174 523,455 433,999 AMERICAN. Philadel. & Reading Nov. | « — 
11,260 316,580 311,521 Ala. Gt. Sthern. Jan. 7 8,816 8,667, 259,412 228,239 Seuthern Railway Jan. 2 . 
) }4.47 1 o 


wmuiia’ 
The following is 2 comparison with previous weeks :— 
a Sank Bills. Trade Bills.* 
| ad 
i ze — — 
£2 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
_ 
201. % _ % % % % os 
ine i, 34 3 3% k, 39 33 34 33 
ge 3 | Se 3a Sh Sh OOS 4 a4 
5.8 RM 60 ClUR oe OH 4 330 Ci«O4K 
22..3¢ 4:38 ve 3d 1s 3 U4 4 4° 4k 
29..3 3) 3 4 3 34 3% 4 + 44 
6..3 34) 3 oe Si a SS 3} 33 4 43 
13..3@ 33; di it 35 & 34 t! 3 + 33 43 te 44 
20.. 34 32 38 34 3 23 4 4 44 4 44 
27.134 | i 33 34 3°33 060Ci4 CY 43 
ane 14 23) 32 3h 33 34 33) 34 33 34 33 34 4 
12 2b Sty 54 & 23) 34 : 3a 4 33 43 
7..2 2913 3 724 3 73) 24 L 3¥ 32 4 
24..2 3) 248 sig 3|}2 3 | 3¢ 4 Sh , 32 2 
1..3 3S 3 3 | 33 4 34 44 4 
7..\22 23! 23 23 23 13 3 34 3} 3} | 
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anging from Ils 
he result of ¢ 


ent financial year :— 


4d t 


, at prices ra 


997 


9 Is “td. 


he sales from th 


2 Rs © 
April 1, 1800, to March 31,1901 .......... 202,24 ecoce 13,459,737 
April 1, 1901, to Ja By BGS. ik staves IFA 15,14 
Week ending } RUGEST SD: seckvcveunvcs's . 11,52 cece a7 
Allotments since | Friday :— 
Ra 
Wednesd: = 1.468 Oi zon ¢ tta | Atls4 1. 
. €# 888 . { , B . st r ‘ Sy 
°” 0 Madras } 
i 0 c on I May. 
t ? 4) \I 4 1 
rida peeaenecer 19 i n Madra A 
Se see 100,000 erson Bomba At ls 4h 
Next week Rs.8, 000.000 will again be offered 
The foreign movements of =— and from the Bank since 
last week have been as follow 
ARRIVALS. £ { WITHDRAWAI £ 
Net efflux ...cceccccce 40,000! Wed., Malta ......ccee 4,000 
),000 40,000 
Frederick Single, Esa., ] been elected airect ( the 
he Union Assurance Society. 





Mil. & 8. P. Dec. 28' 270,676 
* Two weeks, 











249, 460'4, 877,25 


LONDON COURSE OF EXCHANGE. 
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| Home and Colonial Government Securities. —\oi 
} 
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vile 
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} 
» a root 
t fo 


t tiect. 


re ts di 


‘ ; S 
= | The discount quotations current in the chief continental 
i. | Cities are as follows :— 
| i Bank Open Bank Open 
: 1 Rate, Market Rate. Market 
. +} % on %, x 
|| Parle ...... 5 May 24.001 2) Genoa...... 5 ? 
| Berlin...... 5iJan. 30,02) 24 Geneva .... 4 Dec. 12,01) 2) 
|| Hamburg .. 34Jan. 30,'02} 24 St Petersbrg 5}Feb. 8, ’00!nom. 
ij Frankfort .. 34Jan. 30,02} 24 Madrid .... 4 Aug. 21, Ol} 4 
| Amsterdam 3 June20,'01] 23 Lisbon .... 54Jan. 11, 99] 5 
i| Brussela.... 3 June20,'01] 2} Stockholm.. 4}Jan. J 02) + 
i} Vienna .... 3;Feb. 6,'02] 3 Christiania . 44Feb. © 02! 4% 
\} Réme...... 5 Aug. 27,'95] 4 Copenhagen. 4 Feb. 6, 02} 4 
ii Turin ...... 5 Aug. 27, 95) 4 
i At other centres the latest recorded quotations are :— 
i] % + 
| New York (call money) 2}t02} Calcutta, Bank min. «eee / 
{| Ditto (endorsed Bills) .. 44t054 Bombay, Bank min.......  / 
i} FOREIGN RATES OF EXCHANGE ON LONDON 
i} meer meer - — 
t} 
i} R Rates 
t) ates ates 
1 — of Ex- Usance. —— of Ex- Osance 
i — change * change. 
Paris ...... Feb. 7 25°134 Ch’qnes Rio Janeiro.... Feb. 5 U%d Wdyset 
j{ Brussels .... — 6 I'l6s » Buenos Ayres.. 4sid SOdys se 
i Amsterdam. — 6 12133; Short. Do Pm.onGold 7 138 oo 
‘| Berlin,.....— 20°44 ° Montevideo.... Jan. 1 52hd Wyse 
t Do ..000. = 6 20°29 3 mos. Bng sng 
i Hamburg .. — 6 20°45 Short. Melbourne .... ! 72 disipm 60 dys a 
it Frankfort .. — 20°42 2 Sydney ........— 174 disjpm 
| Vienna ....— 7 2394 » Adelaide ...... — l?gdisipm » 
| Bt Petersbrg — 6. 93°90 3 mos. Calcutta ...... | b. 7 14ca > tel’g’ph 
|} New York .. — 7 4843 ‘60dy at Bombay ...... 7 2244) tr'nel’r 
Lisbon ...-. t 40d Sight. Hong Kong.... — 7 1pio 4 m. sgt 
Madrid .....— 7 339 Shanghai......— 7 26 transirs 
! Eas. 6 25°74 ” 
; 
| The following are the standards for gold points of the 
i principal gold exchanges :-— 
| Francs. FRENCH. Marks. GesR™MaN. Dollars, AMRRICAN, 
; 25 324—4 p. mille for us 20.52—5 per milleforas 4.89 —5 pec muile toc ae 
} 25.224—Par 20.43—Par 4.867—Par 
| 25.12 p. mille agstus | 20.33—5 p.milleagstus | 4.827—8 per mille agst cs 
| _ The latest exchanges are :— 
; French “ cheque” exchange 25f 13\c, or 3 
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- Ciosine Pri es, ——— <n, 
Last 
Friday Sat. Mon. 


Tues. Wed. Thurs Friday’. 
Cons. 23% until 1903 a iF 


then 24%. red.1923 944 {| 944 3 912 § S42 2 944 4 942 
Do a/c } I ds 944 ; 94:. 4 94! 942 5 344 944 M42 
29%, red. 1905 ...... 975 84 974 84) 974 B4 G7E 8! 97) Be 974 Bs G74 8 
24%, red. 1905 ...... 91 5 94 5:94 5 94g 54 974 5!, 94 Hi s 
National War Loan 


23% Stock ........ 97] 8} 97} 84, 97] 8} 97} 8} 972 8} 97Z 8] 97 


4 i ‘ ‘ i i 2 e 
Exchequer 3%, Bds., 5 

Si Sirs deers . 997100 993 7,993 £ 998 4 993 | 99510099 

Do red. 1905 .... 99} 993 $994 3 992 3 Wt 4 99 § 99 
Loca) Loans 3% Stk. 100 100 1 100 1 100 1 100 1 100 1 193 
Bank Stock ........ 329 34 329.33 329 34 329 34 331 6 331 6 431 | 


ir dia 34% red. 1931.. 107 8 107 8 107 8 107§ 8$1074 85 107A 8} (O74 & 

D> 3% red., 1948. . 994100$ 994100} 3941008 100 1 1005 14 1005 141 ¢ ia 
D> 24% 1926...... 8 6 8 6 & 6 8 6/85 6 85! é 

Wo Rupee 1854-5.. 64 6+ 5 64 5 6&4 5 


64 5 64 64 
Met. Cons. 34% .... 103 10 108 10 103 10 ‘108 10 ‘30S 10 108 10 1038 


Foreigu Government Securities.\ strong t 
prevailed on the Paris bourse, despite the weakness 
Tinto. Portuguese show exceptional strength, being 
on the week. Turkish Groups have been supported, « 
cipations of conversion, all 


the series being about 4} high 
Advances are marked in 


Greeks, Dutch Certiticat 


ites. at 
German Threes. while Japanese ‘ours have agali been ver 
active, the price being up to 813. Mexican Consols have 
changed hands at 1003, the. highest price recorded in 1901 
having been LOO}. South Americans show a general recovery, 
Argentines and Brazilians having advanced all round \ 


transaction has taken place in Uruguay Three and a-Half pe 
Cent. bonds at 52}, which is the highest price recorded in tl 
past five vears. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“Making-up” 
-—Closing Prices—, Rise Prices. 
Tiast Week To-day. or Fall. Jan.25 Jan.lt 
Argentine 5Y,, 1886-7 .......002 91} 23 .. 924 3 . + Bn ee xe 
Do 1901 Funding ...<---cccce BR 5 «oe BG f oo 2 we 8 oo EE 
Do National Cedulas“B” .. 404 14 .. 40 1 we fee 41 4 
Brazilian 4% Bonds, 1889..... - CBr 9t.. & Sect Bee O72 .. B 
Do W. of Minas 5%.......-- » B5h 4 2s BER 4 cece se ce Me B 
Bulgarian 6%, 1892 ...... Pe ee! ee oe oo 84 oe 8 
Chilian 44%, 1895.........+.- io ae 2 ee, Ce oR ee ws ae: SOY se ae 
Chinese 7%, Silver, 1894........ 1004 14... 101 2 .. + 4.. 101 100 
Do Gold 1896, 5% .......e00- » 997100; .. 9971004 .. oo I. 
Egyptian 4% Unified Debt => ae ieee «MTR .. 1064 
Do 34% Converted ......... -— © woes SD we ve i ee oe 
POORER: DM 06 cvncesvessceecns - 910l .. BW .. ooo V5 395 
DO Bios ccc cccsccccveseccuce - 1lOlA 24 BOLE 2b ce «> . *s 
German Imperial 3%, 1891 .... 994 { -« QOF lt... + = ee. 
Greek, 2088 ....:.+20 science ee » SBh 9h oe 394 40} co + 1 ve Stee 3 
Do Monopoly, 4%.....-..se00 42% 3% oo 44} o* 15 oc 41s 
Hungarian 4% Gold Rentes.... 99,1004 .. 100} <a 4 4.2100 .. 93 
Italian 5% Rentes ..........- © Bt 4 oc 99E F oo ee 99 
Japanese 4% Sterling .... 3 wR . SD ie kus Dw Oe 
Mexican Conv., 1899 ......... - O9F 2... SOROOE .. + 4.0 B9¢-- 985 
Peruvian Corp.6% Bonds...... 78 So TR Fee 4 te 1 we Ui 
Portuguese 3% ........seceses «ae +e ee Ee oe Ace Tl we B 
Russian Ser. [1.,49% ...c..sese 1008 1s .. 1004 1: .. - 10! .. 100 
Spanish 4% Sealed ............ Tg @ -c TT & oe TTh «ss. 7 
Turkish 34%, 1894............. - 987 9... 98} ° A... ML... & 
Do Gories © BR 20. .ccccvcces - SO 1. 51 + 4. 50y.. 
United States 4%, 1877 ....... eee: Ae eee & . de 50 oe se 60 oe 
SIMI. dinctxenatene sd - 140 3 «oe 140 » oe . 
Uruguay 34% Bonds .......... 54 2 of SIZ 2Zixw + LE. S1Q.- 
Venezuela 3%, 1881 .......... — Sas ee 2 2 28 «se 2 


British Railways. The traflic returns for the week make 
. very good comparison with the corresponding period last 
year, but the effect is discounted by the fact that heav) 
decreases were then shown as compared with the previous 
year. The accounts of the Great Central Company for the 
half-year have produced a good impression, and the junior 
Preference stocks of that company show advances ranging 
from 2to 7 points. The Great Western and North-Western 
dividends hardly reached expectations, and though the forme! 
is } per cent. higher than last year, the stock has fallen 1. 
while the latter, with no change in the dividend, has lost 
only. The Midland dividend was made 


known to-day too late 
to affect prices much. 


it is at the same rate as last 


The Deferred stock is } lower than last week on balance. 
Great Northern stocks have lost part of the improvement 
recorded last week, while Lancashire and Yorkshire | bes 


| 


gained a point. Chatham 
able strength, on the 


y- 


stocks have shown considel! 
optimistic speech by Mr J. > 
lorbes at the meeting; the First Preference is 3 higher tha” 
last week, being quoted at par; the Second Preference has risen 
5, and the Ordinary 2. South-Eastern Ordinary and Preferret 
Ordinary show substantial advances, while the Deferred }%s 
gained {| only. Metropolitan stock has dropped 2, and District 
Ordinary has fallen fractionally. City and South is 1) UP: 
at 664. The Scotch stocks exhibit some weakness, 
donian and North British being fractionally lower, while High- 
land has dropped 3 points. ; 

The traflic returns of eighteen principal English and Trish 
lines, as given in the accompanying table, show an incresse © 
£45,621, equal to 3°3 per cent. for the week, as compared with 
the corresponding week last year, and the three princip® 
Scotch lines show an increase of £8,596, equal to 5°] per ceB® 
For the current half-year the English and Irish lines exhibit 
an increase of £217,913, or 3-2 percent., while on the Scotch lines 
there isa gain of £8,596, equal to 5:1 percent. The wep 
are calculated from l’ebruary lst instead of from January Ist, a8 
in the case of the English and Irish corapanies. 
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The r receipts of all the Associated Companies of the British 
Flectric Traction ‘ eens for the week ended 3lst inst. 
amounte a to £9,786. being an increase of £2 es as compared 
with the ¢ orresponding week last vear. The aggregate receipts 
to same date since the commencement of —e year amounted 
to £44,557, an increase of £11,570 as compared with last year. 

The total route mileage operated this year is 282! miles, 
against 240) at corresponding date last vear. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


‘Making-up” 
Prices 
or Fall. Jan.28 Jan.14 


re 


-—-Closing Prices—, Rise 
Last Week. To- ~~. 





Barry Deferred Ordinary..... > ae 7 ee 92 we wa et en eee ara 
Caledonian ......s.ceceseseees 125 ©. - se nae 6 ie i ae 1 
Do Deferred a hirabctie oh iad nweshs Pi. a ee ee, ae 12 4. 1 
Centra! London Ordinary coece 107 8 . 107 - as Z . 107 . 107 
ity and South London.. ne ce A RE oe DR ss a 
Great Central Preferred ...... 22 ea ed Ee i 22% .. 2i 
De Deferred ...cecvee EES Prey a, RS ee ia) ee 
Great Eastern ........++-- coon 104; Six. 104 Ax, t .. 1% .. 103 
Great Northern Deferred . acs: Sh a 2 L cy WEE oe | SES 
Great Western ....sessee-seere 159; 4g .. 158{ Sf .. : in Se 
Hull and Barnsley ............ 46. «7 oe: ae ae a a ae 
Lancashire and Yorkshire .... J114 24 .. 1128 3%... + 1°.,. 111 ., J093 
London, Brighton, &c., A” .. 125} 6}x . 1234 64x . a ag cy 
London, Chatham, and Dover.. Sue: Zac 358 Gh... Shes ae 
Do Arbitration Preference .. 96 8 . Bitl . + nS a 
London and Nx th-Western .. 1 69; 704 ae © ee co 
London and South-Western.... 172 rw DS ce a - 
NE 0. ica dwhhens 6 yr 61 ae a ao ee, 
Metropolitan Consolidated .... 794 805... 77h 84.. es 
Metropolitan District.......... 284 9 .. Zt {..— 2.. 
Midland Preferred ....... coscsce Tee 68. TH ale oe 
Do ES Se Se os G72 8t.. 67+ ue > 
North British Ordin ioe secee a Oe Ss ve ME 2 as os 
Do 3% Preferred c-ececes wae a a r se g 
North-Eastern Consols | eaabas 1554 6 eee Bea c's oo Whe ce 8B 
North Staffordshire........... oe @ so Pats z . lot * 100 
South-Eastern “A” ....... eee S55 Gh .. 56} oes ee 


American Railways.—In spite ofa fresh: heeak i Asoal- 
gumated Copper and the fact of a oniahdenitde amount of gold 
iaving been ordered for export from New York, a better tone 
say peared in this market during the past tew d LYS. 

ww talk of transferring the /ocal, 
Company to Canada or ¢ 


‘There 
of the Northern Securities 
rreat ritain, which would have the 
ef] act of removing it from both State and national jurisdiction 
he United States. Dealings on this side have been m: uinly 
ined to Baltimore and Ohio, Louisville and Nashville, and 


t 


Southern Pacific stocks. The last-named shows an advance 
of 2: as compared with last week. while the two former have 
nsen to only a slight extent. New York Central has gained 


5. Milwaukee 2, and there are small 
hie Common and Preferred, Reading Connnon and Second 
rrelerence, Union Vacific, and Wabash issues. The only 
ll declines are in Southern Railway issues. Honds have 
quietly dealt in, and prices are firm, advances of 2 each 
g taken place in Vicksburg. Shreveport and Pacific, San 
tonio and Aransas Pass, Philadelphia and Reading 
ended, and Chicago and Milwaukee (Chicago and Pacific 
stern Division) bonds. 
The following are the latest closing prices, &., of the most 
prominent issues :— 


advances in Atchison, 


* Making-up ” 





--Closing Prices Rise Prices. 
sa Last Week. To-day. or Fall. Jan.23 Jan.14 
Atchison NB icc whew ReEER . 783 9 .. 793 gate \Bteae $e ae ee 
WO ROMOEION o.oo oso kcccccne - 992 Bee 1004 SB ee Foe DF. ve 103 
itimore and Ohio........... - 106 fc Men 7 es + eo 104% .. 108 
Do Preferred ................ 972 81... 98t #.. Pies LO ae 
Chicago, Mil., & St Paul, C Sti. 168+ em ae 2 6 166. 1 3S 
Denver & Rio Grande Ord. Shs, 438 i.e 46 Fe wher OR, i ae 
| _ Do Preferred MI nice Gd 955 4 .. 9) 5 ee 2 se 93 ee 95 
Erie Railroad Com Stock...... 404 4... 40% L ee co S9$ oe 44 
Dona = Meese ack Shcaas esas Tih She Tie: BS 6 Fina TE: oe ee 
SES Revkeanackbaneness 55 ae ee OB we ee (| eee 
- oe 1393 4o}s - 1453 ~6ix . G we 2 co 
uel ille & Nashville. C Stock 1065  jx.. 1074 ix. 3 ee LO7k .- 106} 
NY. rk Central Shares ee in “S ... oe  S <. Do so tet «sso IB 
» Ontario, and W. Reg. Shs, 34: bo oe 5 3 a ia rae 
“Or folk & Weste rm Common .. 7 8+ .. 58k + ; ce eh a, 
yon Adi’t Pref, Sahat vienoets re Se Dax ee nee 
"ie 0 Pacifig Common .... 120 30 .. 120 30 se. -« se 120 2. 120 
p 0 Preferred .............. sire a .. 102 .. 102 
ennsylvania R.R.$50 Shares.. 7h a tes ; % .. 6 
ME Sicskeni sent cor. 5 ae tego on eee 
Southern Ordinary 2..70772522 an BIL 33. 47 i a. 2 
Bo jo Kon-eum. Pret. 5.0.0.2... 74 3.,. 5 7 .. 2.0 93 1. OR 
ident n Pa DOD Wet teks becaces 633 4 .. 662 Se a 60; 
Nabash Saar ae oeseserces 109¢ Si. 1053 § .. + «2 105 .. 103 
ex on WE erst ween 38 — << le ee 428 «6 425 
oe Gen 7) £O 4 
eral Mort, Certs, * 701 eo Tht 2 wo + 16... CE .e B 


en and eoiiee Railways.— Canadian railway 
Mes have been quietly dealt in, and, in sympathy with 
ans, have unproved to some extent in 


are 1} 


market value. 


higher at 118), and each 


} 
shares 


@ active (ir a a ; : ‘ 

" Se UEY (rrand Trunk stocks has risen more or less. 
“though a vood number lealj 7 
= > uber of dé alings have taken piace in 
ATventine - rajluene . ‘ ‘ ; aa ‘ 

tio: I ee there is very little change in quota- 
Rahs, ravulans have ‘eeheovel in several instances, Central 


ral ; 
bal ane (; r¢ + 
high cd at Western of Brazil each being quoted slightly 
points, eee Southern Brazilian Debenture stock has risen 4 
Pref ice te vba ‘d, the Ordinary and both the 
ee Stocks being 14 lower than last > 
The follow; : last week. 


ing shows the net movem 
Of the Principal issues :— ent on the week in some 


i 


Nn 
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“ Making-up” 
-— Closing Prices—, — Prices 
Last Week. To-day, or Fa Jan.28 Jan.14 
Bombay, Baroda, &e... or GS 3 See Ge ce 161 l€ 
Buenos Ayres and Rosario ‘Ord Git Se ue Ge Bh ns € oo 6 
Buenos Ayres Great Southern., 1374 84 .. 1375 84 .. 13 Ms 
Canadian Pacific, Shares ...... 1162 - 118} — - 116 116; 
Grand Trunk of Canada Ord... 9} . 9 . Ig jk 
Do First Preference ........ 98: - 99h 98 97% 
Do Second Preference ...... 812 2 «- 82 x Z 814 87 
Do Third Preference .. ode ee «+ Oe 2 ue e-. D.. Sid 
Great Indian Peninsula B a: ma iD de con a ae ee 
M2xican Ra lway, Ordina: a. MTR? Sicce ee Tn 2 8 
Do First + re(erence Sesneukan  Geces!) 3a i Mex ls 794 .. 78% 
Do Second Preference ...... 28$ 95... 27 8 ..— 1 29 «e ©6283 
Nitrate .. ie aeaarehR Fk dakGanees 4% 5a... 4 Dg’ a ss 1 » & 
ae ng ee OR nate Rk ae" sen so oe - 356 


Miscellaneous.—J.ondon Bank shares are dull, London 
and County 


on the 


and London and td a each showing a loss 
week. Bank of British North Americ 


> arn ° ' . . 2 
Roumania shares have each risen 


i 


a and Bank o! 
full point, and smaller 
in Imperial of Pe 
Ottoman, and National of Egypt. Some few 


have taken place in 


advances have occurred [mperial 


transactions 
Pre ferred 
Deferred is steady, and the 
Watney, Combe, Reid, and Co. 
the Deferred having declined 4 points. 
section is the strength of American Breweries 
on an expecte d reduction or re val of the war tax on beer, but 
yubtful whether this anticipation will be realised. 
They all show a substantial advance on the week. London 


aX a 


Alls pp's stocks, and, while the 
Ordinary is a point lower, the 
Preference stock has risen 4. 

ewed weakness, 


SHOW re 
A teature in this 





ibis guite do 


and India Docks Deferred stock has been in strong dem nd, 
und has risen 3 points. London Water stocks have advanced 
sharply on the introduction of the Government Bill for the 

ir f the undertakings; the rise amounts to 18 in 
.15 in West Middlesex, 11 in East London, 10 each 


cent and New River. 6 in Southwark and Vauxhall, and 5 
in Grand Junction. ron and Coal shares show irregular 
variations, Adyances are marked in Bolckow Vaughan, 
Rhymney fron, and U.S. Steel; while New Sharlston, John 
Brown, Normanby Iron, and Vickers are quoted lower. In the 


general Industrial list higher prices are given for Salmon and 
Yorkshire Wool Combers, London Pavilion, and 
Nitrate; while declines have occurred in General 
Hydraulic Power, Eley Brothers, Lever Brothers Pref., South 
ic Cold Storage, and William Wallace and Co. 


MISCELLANEOUS. 


} ‘ ~} 
Griuckstein.,. 


Tan . 
WAaUpars 








Lia Te 

Week. day. Fall. day. Fall. 
Allsopp Def... >: SA) ee Linotype Def 4 e 
Mu Aan man Tel Si ., S2 +1 Lipton Daa: a aaa 
Armstrongs 3 2: + Lon. &€ County Bankl04 ..1 4 aie 
British E Tra 144 14 : ; Lim. & West. Bank €4x .. 634x..— 
Coats tJ. and P ‘. 4i 4. + i Lou.Genl. OrnnibuslloO . "115 a 5 
Fmg. Sewing Cott bee re S.AfricanSupply,&e. 74 .. 74 ‘ 

is Light. .« . ee Vick'rs Sns& M'xm 3 .. 25..—3 

Guinness Ord... $85 ..685 .. Spiers and Pond .. ny ae i ; 
Harrod’s Sturt ae ey Os U.S. Steel Corpn... 448 .. 4% ..4 3 
Hudson's Ba 25° . We Do. Pref. ee |} ae A 
Imp. Ottoman Bank 124 .. 125 ..+ g | Welsbach Ord...... 16 . 14 cael 


Idines.—The news from South Africa during the week has 
been entirely satisfactory, further large captures 
made, including several of the less important leaders. The 
vublication of the correspondence with the Dutch Government, 
} } 
though that has proved to be 


having been 


ive as regarded its 
object, created a by no means unfavourable 
reply of the British Government being fully endorsed by public 
opinion. In spite of these bull points, there has been a partial 
reaction im South African shares, due entirely to the market 
position, as, after the continuous advance of the past few weeks, 
& pause was quite to be expected. The setback, after all, is 
very slight, as if seldoim exceeds 4 tO 7x; that being the extent 
of the decline in Geldenhuis Estate, Jubilee, Liupaards Vlei, 
Porges Randfontein, Simmer and Jack, Cinderella Deep, and 
Wolhuter. \ number of others have merely lost the 
turn, while there are some few advances Angelo, Ferre! 
Heriot, and West Land being quoted higher than last 
week. Land shares also show some irregularity, though in 
this group advances predominate. Barnato Consols are j 
oa and smaller rises are marked in Consolidated Gol 
fields, East Rand Mining Estates, Johannesburg Investment, 
and ¢ ee os while Johannesburg Estates, Gold Trusts, 


entirely abort 
impression, the 


Langlaag Suildings, and New African, are slightly lower on 
the we a De Beers have been supported, the price being 


firmer, at 45 t ° Other Diam yd snares have declined, Jayvers 
fontein having falle . and Lace Diamond, Kamfersdam, and 


Orange Free State have lost fractions. As regards Rhodesians, 
Chartered have lost the turn at 4,-, and there are fractional 


declines in Crese 
and Rice 
velopment have 
Rhodesia, Limited, 
higher than last 


ens Matabele, Mashonaland Agency, Rezende, 
Hamilton. On the other hand, Lomagunda De- 
risen ~. and Sabiwa Proprietary . 
and Enterprise are each slightly 
week.  Westralians are fairly firm, with 
the exception of Lake Views, which have given way 
on the latest report from the mine, Mr Govett’s cable 
being very ominous of the disclosures he has to ms ike when 


8 . 
writing at length, the price is down to 4j. Hannan’s Brown- 


’ } 
pelukwe, 
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hill. S ruth Kaleur] * 

| Morgans show small declines, but 
" 

s ON further satisfactory 
>. ‘ . 

advances have occurred in 


Perseverance 


West ian Mount 
av ¢ 
reports. Smaiier 
forseshoe. Great onli r 


Gwalia. West Africans 








: in . and Sons of 

are flat, a heavy fall having taken place in Ashanti Goldfields, 

and smaller d in British Gold Coast, Gold Coast Amal- 

gamated, Tam 4 boss a W sau [Indian shares 
e being the turn higher. Copper shares 

have moved irregularly, as. while Rio Tinto are | lower, at 
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7 . I i Vict a e 2B. , 
! 1 Central... + . + . 
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Jammy 1 Ess ccneaer 18 is . ee 
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Aihea ] ) 3° anti ¢ i 

Ashanti Consols, 1/-4;pm.. &pm. Gold ¢ \mal 

Ashanti Goldfields 1 174 j G el bh. Aki 

4 id 15 ° 13 La X A.Gid.S 12 

B h Gold ¢ ae ee 4 I l-A itis eee 
hus Asie ¢ cess. ee Z ce e- Wassau.... scooe GR oe nt 
I ( 30 10,-42pm.. }pm.. fs | W. A. Gold Trust.. 1 ., sam 


DIVIDEND ANNOUNCEMENTS. 


Dividend “Oo pe he 


Corre a 




















‘ Annum. ‘. pond 
Company. Period. To. —_—_---- Ses Peri 
— “ las 
Interim Final. =< Year 
British | rans { 
CF .c.eeseeeee/Malf year; Dec. 3) 10 : 
Bulloch, Lade, and Co.../Half year! Jan. 3! 10 g 
Bovi cat aka e oakeaaaee Year 190] ae 2 
Belfast Street Tramways Half year) Dec. 3] as € se | 
Brighton Grand Hotel. ‘ 2° ee 5 se aa i 
Cardiff Railway ....... Half year) De 31 ee 5 
Ci f London Brewery Half year’ Dec, 31 in q 
| Electric Lighting and 
Traction Pref. Year Aug. 31 ee os ( 
Great Western Railway Half year De 31 oak f ‘ 
Holborn and Frascati .. . os 12 ee 
Hull Brewery ‘ Half year De l ee 14 ee ] 
i ! ind Nort! } 
Wes n Railwa Half year D Sl — f . 
Maple and Co ee ee oe 18 14 
Mai I and Car! 
Ra AY. o--eeee Half year Dec. 31 as 7 ° 
Martin Eark 1 Co Half ye Dec, Sl 10 os ee 
Nelson Br« er emain i ; . 7 
Que Hotel, Hi irrogat« Year Dec. wi ee ee av ee 
Queer land Menzi« 
' Gold Mining....... ee ee bd p.s. ee ee 
Robert Roberts and Co ne os A G - 
} Sweetimeat Automatic 


Delivery Quart Dee. 


Westralia Mount Mo 





zans Gold Mines ,.i os ee |; 2s p.s. i ee ee ‘e 
Aotices and Reports. 
RAILWAY COMPANIES. 

BARRY.—Sum available for distribution, £50,085; dividend, 6 


per cent. per annum; £943 carried forward. . 
BELFAST AND COUNTY DOWN.—The report for the past | 
year shows that there was a decrease of £243 in receipts; bu 
eavings of £2,540 were effected in the expenses—coal cost £2,800 
less—so that the net receipts stand £2,783 higher. For dividen 


there is available £27,144, and a distribution on the ordinary st 

is proposed at the rate of 6 per cent., against 55 per cent., and 

£5,005 is carried forward. 
BELFAST AND NORTHERN COU 

year ended December 3lst 

£168,788; working expenses, £99,185; profit, £69,605 ; idend, 

54 per cent. on the ordinary stock; £1,000 to reserve, and ca 


» = = ' 
forward £8,429. 


FURNESS. 


NTIES 


The report for the hau 
shows traflic receipts, rents, 


ae half-yearly report states that the total rev 
receipts were £282,543, being a decrease of £5,685, and the expendl- 
ture £138,2 13, The directors recommend a dividend 1 uf 
ordinary shook at the rate of 3 per cent. per annum, leaving £4,270 
rried forward. 
GREAT CENTRAL. Subj 


working 


to pe 


oined is a summary statement of ta 
. of the half- year en led December 3lst last, compared Wi4 


d of 1900: 


the corresponding per 


Second 
1901, 


(sros 











1,657,42 oe 6,24 
tA : . . + ° in 
Working exp )1,213,782 (75°2% Ov,+ 
N ! 143,639 ee t 
Add bal. brou 22,877 ee se 
lis iil t 96,372 ee wl 
ASRS . _ - a ~ | 
618 ,008 ee 562,888 ee mee i 
] a ter by QC, 566,628 ee 358,527 ee r = 
Available for dividend.. 251,680 .. 204,361 oe ; 
Dividend on pref, stoc} 250,038 .. 203,438 oe = 
C ii PG cs 16 2 ee 923 ee sf 
rhe net revenue will suffice to pay the interest upon all 
prior to, and the full year’s interest upon, the 5 per ‘ ‘ 
rtible preference stock, 1872, and £2 per cent. upon the ¥ Ph 
nt. convertible preference stock, 1874, being at the rate ol +* 
nt. per annum for the half-year upon the latter stock. 
YY orn r ir ° } 
HULL BARNSLEY, AND WEST RIDING.— After paym 
ntingent additional interest on the second debentu: 
the hali-year, at the rate of 1 per cent. per annum, tl Te S 4 
#40,0/7. The dit mmend a dividend on t ay | 
+ 1 — + = weeiasie : . 7 652 
u +3 per cent. per annum, carrying forward £7,692. 
GREAT cee. An anal f the half-years 4 
' the f win g results: 


Ss sesh nesssestssesssenstesettiesnen = a | 


ne 








oo 
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BANK 


REPORTS TO 


Balance 
Period from Net 
Name of Bank. Covered. Las Profit. 
Account. 


ai . eseetsese + eat 64.55 654.132 
Up eee0e020220880 eo ogee © 49 ” >" 
4m d Spaiaing, auc boston .. Lear. 2,410 40,081 
Its and D ° Year. 18,884 131.9 
its al i Vee ereseeeseeeees 
mas, inc, OF 
Last Half of Der n 


1900. 
£ E 
3,012,735 -» + 30,138 | 
21(65°4 %/)2,027,599(67°S °.)— 38,278 | 


1901. | 























bTOVEHUD «an0se ss 1,05 ee as 985,134 a 68,416 | 
;. brought forward 6692 .. 10176 .. — 3,484] 
ellane ipts 10,815 .. 15,896 os 5,083 | 
as eee 
1,071,055 .. 1 011,2 206 ee 59,849 | 
5S b. and pref ea 
| ha rents, & 733,749 «2 721,729 .. + 12,020} 
silable for dividend 337,306 .. 289,477 .. + 47,829! 
vidend Ss 316,182 (3% °) 252,946 (3%) + 63,236 | 
l. carried forward .. 21, 124 at SG,55n oe 15,407 ! 
e dividend will give the divided stocks thie following proportions . 
the half-yeu £2 10s per cent. on the preferred converted | t 
di nary stock; £3.15s per cent. on the “B”’ stock; making the 
al dividend on those stocks for the year 1901 £4 per cent. on the | 
preferred converted ordinary stock; £6 per cent. on the “B 
stock, The permanent way renewal suspense account is further | 
jueed by £20,000, whicl: has been borne by revenue. 
GREAT NORTHERN (IRELAND). ape -year ended December 9 | 
Tratfic 1 receipts, rents, &c., £487,790; working expenses, £261,78 
: mount available for dividend, £197,623 - ; dividend, 6? per cent. sat | 
m9 nnum; £5,000 to reserve ; £49,752 carried forward. 
GREAT WESTERN.—Subjoined is a comparison of the revenue | 
unt for the half-year ended December 31, 1901, wi ith the 
) responding period in the preceding year : 
ad Ine, or 
k -Second Half-year Dec. in 
id 1901. 1900. 1901. t 
£ £ 
8 traf eipts.. 6,016,884 .. 5,846,583 -»  +170,310 | 
_ thing expenses .... 3,606,722 (59-9%%) 3,562,748 (60°9°) + 43,947 | 
| 
- — | 
Netroventic ..ees0e 2,410,162 .. 2,283,835 2. -+126,327 | 
i bal. brought for. 19,75 ee 33,040 .. 13,310 
l miscel. receipts.. 18,425 sow 50,645 .. — 12,220 |} 
ji : 2,448,317 .e 2,547,520 .. +100, 797 | 
i $ del d pref | 
245 NBRE wccceeeeee 1,506,068 .. 1,500,192 .. + 5,876 | 
llable for ord. div, 942,249 847 328 94,921 | 


- On ord. stock... 895,705 (6} 
46,544 - 95,142 .. + 1,402 
report refers to the various works in progress, and to the 
hy ma for which Parliamentary powers are being sought. 
MIDLAND..-The directors will recommend a dividend at the rate 





S 
arn 
oot 
oO 
oa 
+ 


93,519 


4] * “4 per cent. per annum on the preferred converted ordinary 
7 “ck, and at the rate of 2j ber cent. per annum on the deferred | 
P| Converted ordit nary stoc k of the company, being equal to 5: per | 
nae ‘* per annum on the former ordinary stock, the balance carried | 
. Ware ' Cc 7 ~ - . = 
62 Ward is £ 3.503. The dividend last year was at the same rate, | 
oa “nd the balance carried forward, £41,358. 
vey NORTH- EA ee f 3 : : £ +} a 
oe EASTERN.—The following is a comparison of the princi- | 
420 |! “items in the accounts for the past half-year, with the corre- 
ay it Oding 7 in 1900 7 ” 
t JUV. 


Ine. or 
biil, OF 


+219 Half-Year 


ending Dec. 31 Dec. in 
) 1901. 


1900. 1901. 
£ 





i iis £ £ x 
A Wos.trailicreecipts., 4799910 .. 4,860,784 .. — 60,874 
ing exp .» 3,073,844(64°40,,) 3,027,861(62°3%,) + 45,983 
1,726,066 .. 1,832,923 .. = 57 


pet | habe 35,914 .. 
+ 25081) is r nts 2,658 ee 


4,971 .. + 943 


2.727 


*e eS 69 


1,764,638 .. 1870621 .. 105.983 





e 1 pref, 
3 | ie eh ET TT ee int ke 822,22° os 6S «61897 
ary | eee amare ts | 
“ 940, 512 -- 1,048,392 -. 107,880 
- © sees 887,538 (64°) 1 Lous, 793 (7°) 115,455 | 


3174 4. 45599... + 7,575! 


centage of management expenses is 23°66. The su 


| making 10 per cent. for the 


| credit 
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Amount vee? ‘ ; 
Avail- cite Corresponding 
able for —e . >.7 aheomes i, 13 30 
Distr. - Reserve, Balance eee | 
bution. C ent. a = . _ re a forward Net Divi- 
ae — eee Profit. dend. 
£ % £ £ Yn 
56,414 7 , 4 35,086 
718,68 18? 115,817 685.443 182 
42.491 10 1.459 i0 OO 59,52 10 
150.81C 21 136,50 oa 139.611 21 
The capital expendi 1s amounted to £585,778 \ 
Bill has been de posited by the Midland and (:reat Central Railway 
Companies under which it is sought to vest in those companies 
the Shireoaks and Laughton Railway, which was authorised last 


from Laughton to 
nd Thorne. The 
a hope that a 
t 


Session, and to empower them to make a line 
jointhe Great Central Railway between Doncastera 
directors in their last half-yearly report expressed 
scheme might be formulated which would afford 


t id the necessary 
additional railway facilities for the development of this district 
under an arrangement with other companies, and they still hope 
that before the two Bills reach the mmittee stage some satis- 
factory arrangement will be arrived at which will prevent a Parlia- 
mentary contest. 

BANKING COMPANIES. 
BANK OF WEITISH NORTH AMERICA.—The directors have 
resolved to declare a dividend, tax free, of 303 per share, being at 


the rate of 6 per cent. per annum, transferring £15,000 to the reserve 
fund, and carrying forward ab 
BARING SSOTHERS AND CO _"The report for the 
that }, after providing for current expenses, bad debts, and con- 
tingencies, there re mains a’net profit, including the amount br —_ 
forward, of £100,127. An interim dividend on the prefer 
shares for the first six months of the year, amounting to £27 500, 
was paid on August 3lst, and tlie directors now propose to apply a 
further £62,500 in the payment of dividends on the shares of 
various classes in accordance with their respective rights, making 
a total distribution of £90, 000 for the year, and to carry forwar ms a 
balance of £10,127, The balance-sheet shows Current account 


-190 
year ic 


3 


£4,263,682, against £3,826,175; acceptances, £4,490,104, agai inst 
£4,532,185; cash in hand, at call, and short notice, £1,702,763, 






1 


, and col nial Government and 


against £2,294,171 ; Briti é 
gainst £1,428,737 ; and bills receivable, 


other securities, £1,794,463, a 
£1,396,813, against 1,477,839, 

CANADIAN BANK OF COMMERCE.—Thie report for the half-year 
ended November 30th states that the balanc 6 brought forward was 

£24,221, and the net ee of the half-year ended November 30th, 
after providing for bad and doubtful debts, amounted to ong 156, | 
making a total of £122,357. The half-yearly dividend No. 69 at 
7 percent. per annum absorbed £57, 534, and £1,541 is t sant TT ee 
to pension fund, while the expenditure on bank premises charged 
to profit and loss account was £11,697, leaving £51,585 to be 
carried forward. 





ASSURANCE COMPANIES. 
CITIZENS’ LIFE.—Cable advice from the head office in Sydney, | 
Australia, states that the company’s ordinary branch new business 


| completion for 1901 totalled £1,120,000. 


EMPLOYERS’ LIABILITY.—The directors have resolved to alter 
the date of audit from March 3lst to December 3lst, and are 
issuing a nine months’ account to December 31, 1901. 
recommend, subject to audit, a further dividend of 2s per share 
(free of income-tax), — with the interim dividend of ls per 
share, a dividend at the rate of 10 per cent. per annum for the nine 
months’ period. The direct tors further recommend a bonus of 1s 
per share. This will leave, as provision for current poli cies and 
reserves, a balance of £294,050 to be carried forward, as against 
£274,976 at March 31, 1901. 

EMPRESS.—The report for 1901 states that after debiting all 
claims, paid and outstanding, for the year 1900 and previous years, 
and reserving £10,000 for future claims, there is a balance at debit 
f £6,198. which is carried forward. As regards the underwriting 
account, 1901, the net premiums, after de duc ting reinsurances and 
returns, amount to £149,503, and the claims paid and outstanding | 
to oo or 29°90 per cent. The total expenses amount to 
£10,047, or 6°72 per cent. The credit balance of the account— 
£94, 755 is carried forward, subject to outstanding risks 

LAW GUARANTEE AND TRUST SOCIETY.— During the past year 
£171,204 has been received for premiums, «ec. 
the sum of £46,368 for reassurances, 


‘ which 


been added to the general reserve fund, whi ole now stands : 
£130,000. After the paymeni of all claims properly chargeable f 
1901 against reserve for claims in suspense and rebates, the 
directors have added £25,355 to this reserve, again bringing it up 
to £50,000. Balance, including the amount brought forward, 
£26,876. Dividend recommended for half- 
year. £16,876 carried forward. 
WORLD MARINE.-—Balance of 1900 underwriting account brought 
forward, £108,816 ; payments for that and previous years, £103,395 ; 
balance, £20,987. Dividend, 5 per cent . £17,981 carried 
forward. Interest and profit on invent ments realised during 
the year, £4,211; net premiums, £159,3 claims settled, £28,645 ; 
leaving, after deducting -» & cians of £115,981. 
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MISCELLANEOUS COMPANIES. 
ALBION STEAM COAL.—The directors, in their report for the 


’ 
‘| Sn menenal 
\| year ended December 3lst last, state that the Act for the rearrange- 


ment of the capital received the Royal Assent on August Sth last, 
| which places the value of the property at £430,000, one-half in 6 
| percent. preference shares and one-half in ordinary shares. A 
dividend at the rate of 15 per cent. per cent. per annum Is recon 
mended on the ordinary shares, leaving £22,555 to be carried 
forward. 

ANDREW KNOWLES AND SONS.—The report for 1901 shows a 
net profit of £109,078. It is proposed to place to reserve fund the 
sum of £25,000, to pay a further dividend of £2 5s per share, 
making £3 5s for the year, and to carry forward £3,595. 

BRISTOL BREWERY GEORGES AND CO.—The report for 1901 
states that fhe profit is £93,856, with £9,505 brought forward, 
£14,000 applied in reduction of the amount at which the brewery 
premises of the company stand, £1,600 to fund for equalising divi 
dends ; dividend, 15 per cent. per annum with a bonus of 5 per 
cent. per annum, making 18} per cent. for the year, £7,580 
carried forward. 

BRISTOL UNITED BREWERIES —Profit for 1901, £67,399 ; £5,000 
is applied in reduction of premises and plant account, £1,500 

against fluctuations in value of the investments, dividend of 15s 
per share with a bonus of 2s 6d per share, making 15s per share, 

equivalent to 16} per cent. for the year ; £8,052 carried forward. 

| ‘GROCKER, SONS, AND CO. (1901).—Profits for 1901, £18,507 : 

| dividend, 7 per cent. per annum; balance carried forward, £1,232. 

4 DANIELL AND SONS’ BREWERIES.—Trading profits for year 

| ended November 30th £24,392, with balance brought forward 
£28,682. 


G. B. KENT AND SONS.—For year ended September 50th protit 


; 
| 
} £9,920, balance £5,915 for division, £500 to reserve, and paid a 


1 dividend 9 per cent. per annum (making 7 per cent. for the year), 
; carried forward £283. 
| HOLBORN AND FRASCATI.—Net profits for the year 1901, 
£31,473: with balance brought forward, £35,191. Balance divi- 
| dend 8 per cent. per annum and a bonus of 2 per cent. £10,000 
to reserve; £2,691 to be carried forward. 
} ISL£ OF MAN STEAM PACKET.—The 
+ £11,501. Dividend, 5 per cent. 
ward. 
LION BREWERY.- 


balance available is 
per annum ; £1,501 carried for- 


After writing off £25,759 m leaseholds, 
plant, &c., balance at credit of profit and loss account is £16,551 ; 
| dividend, 34 per cent., making 74 per cent. for the year ; £3,645 
| carried forward. 
| MAYPOLE DAIRY.—Net profit £88,454, with balance brought 
forward £97,660. Dividend of 15 per cent. per annum (making 123 
per cent. for the year; to reserve fund, £35,000; balance forward, 
} £9,140. 
MERCANTILE STEAMSHIP .—The report of the directors shows a 
profit for the year of £60,089. Of this amount £25,000 has been 
placed to the depreciation fund and £3,000 estimated for 
| due. Dividend 15 per cent., £2,089 carried forward. 
i NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND —Net 
| profits £23,512, with £4,334 from previous year £27,846; dividend 
divided into preferred and 


| at the rate of 64 per cent., with a bonus of 64 a share, both tax 

free, making 74 per cent. for the year; £7,500 to reserve fund, 
deferred stocks, carrying £100,000 to reserve, and about £7,000 
forward. 


raising it to £32,500; £6.548 carried forward. 
| 

} 

| NEW EXPLOSIVES.—Net 

} 

| 

| 

| 

} 


surveys 





NATIONAL TELEPHONE.—The directors recommend 
for the half-year ending December 3lst at the rate o! 
per annuin 


dividend 
+4 per cent. 


on the deferred st 2 per cent. 


ck, being 


equivalent to 
per annum on the ordinary shares now 


profit for 


year £19,973, with £8,471 
brought forward; dividend 74 per cent., making 10 per cent. for 
the year; £5,500 to reserve; write off property purchase account, 
£6,053; carry forward, £7,891. es" 
NORTH METROPOLITAN TRAMWAYS.—Gross receipts for half- 
year, £599,661; total expenditure to £390,366; net profit, £9,295 
£7,000 withdrawn from special revenue reserve; £136 


orward. Sum available for 


J 
livision, £13,796. Dividend 3 per cent. 


yer annum: £485 carried forward. 
RAILWAY DEBENTURE AND GENERAL TRUST. 

| the year 1901, £152,486: ne 

1 brought for 


cent. per annum 
£6,212 carried forward. 


~— 


profi 


o 


fn 
iV 

t cash income, £71,739, with £6,485 
£78,224 ; £ Dividend of 8 per 


; £42,000 to reserve 
ended January 15th, making 6 per 


ward 

r half-vea 
cent. for the year f 

i RAILWAY SHARE TRUST AND AGENCY. 

£85,282: net cash earnings, £79.049. 

} shares, 8 per cent. pe nt r 


Gross profits for 1901, 
the “*A 


Dividend 
it. innum i 


i 
t r the half-year ended January 15th, 
making © per cent. for the vear j f 


Depreciation, £10,188; £15,000 
onr » . 
to reserve; balance, £20,572, carried forward. will 
then stand at 


Mae weeoun 
£85,000. 
REGENT S CANAL AND DOCK.-—Gross receipts half-year 
£54,550; working expenses, £24,407; at credit of net 
£30,515 A dividend of 2} per ent £1295 carried 


revenue, 
forward. fat ee ee 

SOUTH AFRICAN GOLD TRUST.—Realised net pro: 

. £427,934; dividend, 5s share, and 
i ered yagi fil ert ge pt 

: the report states that the reduc 
{ 


6 Ol Coal has been accompanied by a greater relative 


£352,058 ; bala: € availab] * ee eae 


a bonus of 5s per 
SOUTH METRO 
tion in the pri 


| 
t, fall in the rece 


| vaiue of othe: 


pts for coke, and there is also a diminution in the 
products. Balance of net revenue £149,291 


divi- 


dend 5 per cent. pera 


ans. per , £3,041 carried forward. 
| ST JAMES'S AND PALL MALL ELECTRIC LIGHTING.—The 
i 
i 


lirectors. in " 
Girectors, in their report for the year 1901, recommend a further 
cent. and a bonus of 2 per cent. 


cent. for th arrying £2,434 forward. 
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STOCK CONVERSION AND INVESTMENT TRUST.—Norh. 
Eastern dividend will leave a balance to be carried to the close of 
the financial year on June 30th next equal to 15s per cent. on their 
deferred charge stock (North-Eastern Consols). London and North. 
Western dividend will leave a balance equal to 1 per cent on their 
deferred charge stock to be carried forward. 

SUMATRA TOBACCO PLANTATIONS.—Balance brought forward. 
£3,693 ; net profit, £1,475; total, £5,168. Dividend 74 per cent., 
£3,710 carried forward. 


MINING COMPANIES. 

JUMPERS DEEP,—-Cablegram received: * Mill started u 
February 2nd ; 25 stamps running; will be inereased to 50 
as necessary labour received.” 

NEW GOCH GOLD.—Information received that 
obtained permission to restart crushing. Everything in readiness, 
and, provided sufficient Kaffir labour is available, crushing wi] 
commence early in March. 

SHEBA.—Cablegram dated Cape Town, February 5th, received 
from the general manager :—-Proceeding Natal s.s. Brit 
(return to mine) granted ; prospects resuming work good. 


CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 


P again 
as soon 


company has 


n, permit 


Tons 


Crushed. Gold Recovered, 
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@ « @o o Profit, 

cs Sad (V) 

|;Mill. && Mill. &5 Total. Value, 

€° az 

oF Oo 

| i Ozs £ 
Anchor Consolidated (W.A,)........ 250) <0 ‘ ‘ 290 
Abbott's Proprietary duGiie sieetien Je _ ee 188 (\ 7 
Rigas, TOCA WEE 2cccccvdvccscceses 34,725 .- - V) 827,972 
Balaghat ...... Sah wala eg earns 2.100 1,938 1,904 215; 2,119 
Balaghat (December) ..........0..- rs ‘e “ es \ 4,199 
Bellevue Consolidated ae nh aaa ss 980 .. : = 1,281] ‘5 
Surbank’s Birthday Gift............ 1.974 2,000 1,766 223; 1,989 
Britannia 9 


Cumberland Niagar 


— ~._F 


Ss I as ca cancanasaye 1,420 1,020 441 168; 6039(V) 2,320} 
Champion Reef ..........ss0¢ .- | 11,752 12,141 1,318, 15,459 
Champion Reef (December) ... 12,700 : os 1,082 |) 
Craiggiemore Proprietary ...... 909 690 ms) | 
Dunraven ati ca wank hae ene 2512 .. at 1,97 
Durban Roodepoort ...... 5,710 4,007 2,885 1,019 3,90 
Kuro Peri CT ; a Fe 1,38 i 
Goldfield of Mysore ....ccosccecsecs 700 1,050 121 3S ib oe 
Golden Rhine (W.A.) o¢S+enneacene 790 “+ 421 \ 16 
Gireat Boulde1 Proprietary wie . 8,362 3,224 12,845 1,331 14,176 V» 43,70 
(;oldtields of Mysore (Decembei ; oe ae eo 
I ns oo Lose pee in a 680 .. oe pH 
ER et ee eae 900... . 299 
Homeward Bound Mi: +10 . 80 . | 
SUMMIUINED. kv ctacdnctondeecnddenu 600 .s 426 | 
NE is on own ean ise ne cia 11,020 10.783 5,659 4,327; 9,986 (\ 41,40) | 
Me te la oo 948, 720 1.030 108, 1,158\¥) 4,500 |} 
King of the Hills ............ Sets 60 «680 «= 355 s«182 7 oe 
Lake View South (W.A.)...........-| L995: .. .* *- 482 (I 
Mount Usher ... sh ete hbOe 490 405 154 19. S45 | 
Mysore West and Mysore-Wynaad 1,900 : as re bli | 
REE RP aide 11,400! 8,266 12,508) 1,025 13,533 i 
Mysore (December) ee , . a . es oo [{¥) & | 
Mysore West 1 Mysore-Wynaa | 
December) .........ssceceess = on oe V) 2310 |} 
Menzies Consolidated ............ ae 900 710 ] 115 628 33 |} 
Nine Reefs (Deeember) ....... 0 . ** *- ' all || 
Nundydroog .......ccceeccccecccccee! 4500) 5,212, 4,251) 478 4,729 — » I 
North White Feather ........ os 65 an oe ee 51 _ on | 
Nundydroog (December).......... tae - + os KN) | 
Ooregum Saas ais seccesees) GMEDl BA 5,458! 1,545 7,001 — | 
Ooregum (December) .... ein oe ee ee I ae 
Queensland Menzies (10 weeks L1G ° . 2.85 ' — | 
Kaub (Malay Peninsula) ............ 1.200 ee 1 2 1 «4 | 
MING vos co nyse calcdwaskvsnbecest aes ot) ee 
NOMINNER dss dp hnvocune sagen taavt 303i| .. on we | eee 
Pombo inp he aceee Site ea kee 8,500 is . 9 
White Feather Reward ............ ca 1,300 48 
White ] her Main Reefs ..... 1.700 , 103 200 «1,104 
t SP Gy coe nes ako ann 1,549} «eo . . 
ae * 
Ghe Commercial Times. | 
-_-— _ a —— - - —— 
THE CORN TRADE. | 
Mark Lane, Friday Evening. | 
With a spell of favourable weathe mditions, farm-wors ™" || 
made good progress, and things, generally speaking, are NOW "|| 
forward state. The tone of the market throughout ths Per" 
under review exhibited little or no alteration from last wees, ™ 
exception, however, being maize, which moved upwards sbarp.’; | 
. e . o Ni-tu ' 
owing to scarcity. The attendance of 


buyers on most reco" 
market days proved of small dimensions, and scarcely any GSP 
tion was manifested to operate beyond pressing requiremen\ 
supply of English wheat is still of a limited character, an¢®’” 
quently only a retail amount of business has been doing. © 


resorts have been supplied to a fair extent, and generals go 
prices were realised. Holders of foreign description: | 

not inclined to press, an 1 despite nly quiet suf I aad 
coming, the level of values recently current W® |. 


against buyers. Flour, 9 oe i 
he raw material, presented a steady tone In Tos" 
prices, but consumers still follow a policy of reserve, ao4 ° 
sales efiected in all brands were confined to a moderate limit. 
‘argo section for wheat commenced with sellers askin. neti 
rates, but buyers were reticent, in consequence of large ship « 
and rather easier cablenews from America,@ 8°" 


itained, American tending 


later, on 
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a ecemmeeaidiiasiionien aes i ™ : ee 
| hele tal to 3d per yr was registered, which, however, failed | weeks ended February 1, 1902, and for the corresponding week in 
to stimulate the demand. The Samoena, containing 14,420 qrs | each of the years from 1901 to 1898 :— i 


| walla-Walla, October 13th bill of lading, was placed at 293 1¢d. 
15,000 qrs Californian, February clearance, 293 44d; 14,400 qrs 
| ditto, shipping or shipped, 29s 44d; and 14,000 qrs of the latter 

subsequently went at 29s 3d. For Australian, due, off ceast, 

there were sellers at 29s, and buyers 28s 9d, a cargo just shipped 
i being held for 30s. For Bahia Blanca, 643 Ibs, February, 
|| 303 14d was wanted, and 303 3d for Odessa-Nicolaie‘i, February 
| loading. Later sales effected include the Milverton, 14,600 
| quarters Walla - Walla, December 27th, at 29s, _and the 
| Galena, same quality, 15,180 quarters, November 29th. The 
| inquiry for parcels lacked animation throughout, but with no 
| undue desire on the part of holders to press, steady prices were 
| realised. No. 1 Northern spring, February, cleared, at 293 44d; 
i March, 29s 6d; hard winter, afloat, 283 6d ; No, 1 Northern Duluth, 
|| February, 29s 6d; No. 1 Northern spring, March, 29s9d. The spot 
| inquiry for grinding barley has shown no appreciable increase, but 
| supplies have not been very heavy, which tended to keep values fairly 
\| steady. Only a small supply of malting qualities have been avail- 
able, and all good and useful types commanded full currencies. The 


steady condition characteristic for some time past. The Abeona, 
Danubian-Bessarabian, January 21st clearance, had buyers at 


| 
it 


cargo market for this grain has continued in the same slow but | 


'| 17s 9d, while 18s 9d was asked for four options, January-February | 


|| shipment, which price, however, was above market value. 


| The genuine scarcity of flat maize is felt very keenly, and notwith- | 
| standing fair supplies of round corn, the latter brought 6d per | 


| quarter advance on spot, a good demand being experienced. The 
| cargo section for this grain opened very firmly on light shipments, 
| and with a good inquiry prices soon moved up 3d to 6d per quarter, 
| but during later stages, forward periods were not fully maintained. 


| The Romola, Varna, afloat, changed hands at 22s 3d; 14,000 qrs | 


| Galatz-Foxanian, March, 22s 104d; 14,500 qrs ditto, February 10th- 
March, at 23s 3d; 14,000 qrs ditto, February 15th-March, at 23s 3d; 
14000 qrs Galatz-Foxanian-Bessarabian, February-March, old 
| style, 25s; 14,000 qrs Bessarabian, May-June, 233; the !milie, 
| 10,000 qrs Turkish, on passage, at 23s; 3,000 tons yellow River 
Plate, April-May, 23s; and subsequently 13,000 qrs Galatz-Fox- 
| avian, April-May loading, at 23s 14d. Poti, January 28th, was 
held for 22s 6d. The Eddystone, due out February 10th, 3,200 
tons wheat capacity, comprising 1,700 tons Danubian maize, and 
balance Danubian-Kustendji barley, realised 22s 6d and 18s respec- 
tively. Odessa parcels, due, sold 21s 6d; February (old style), 
| 22s 6d; February-March, 22s 6d to 22s 44d; shipping, 21s 9d to 
22s 3d; afloat, 22s 3d; March, 22s 9d; April, 22s 9d; Galatz- 
| Foxanian, afloat, 22s; and Danubian, April-May, 22s 9d. 
both on spot and for arrival, continue very firm, but bu 
| checked. Beans and peas remain without new features. 
Wheat cargo market ruled steady, unchanged, with a moderate 
| inquiry. 29s 3d net paid for 13,000 qrs., Californian, prompt. 
| Australians, afloat and January-February, sellers, 303. 303 was 
| asked for \dessa-Nicolaieff, February, on sample, old style. \Valla- 
Walla, afloat and prompt, sellers, 29s. Argentine shipments for 


j May-June, sold, 22s 9d. 
af lading, sold, 22s 3d. 22s 9d obtainable for La Plata, April- 
| lay, but 23s asked. Marie, shipped (11,000 quarters), wheat 
capacity, 5,000 to 6.000 quarters. Foxanian maize, and balance 
}| Yanubian - Kustendji barley, sold, 22s 3d and 17s 104d 
respectively. Parcels, Galatz-Foxanian, April-May, sold at 22s 74d. 
«<3 Sd paid for Odessa afloat. Barley firm, and sparingly 
ofered. 18s 6d asked for f.a.q., Danubian-Bessarabian, March- 
April, Late yesterday, 17s 10}d paid for “ Abeona” Danubian- 
Bessarabian, 14,620 qrs, January 24th bill of lading. Oats dearer. 
‘cargo steamer, 4,000 qrs, Black Liban, 5 to 15 per cent., Feb- 
ee sold at 19s, East Coast England, 18s 3d paid for Danubian, 
‘tarch, White Libau, on sample, February, sold, 18s. 


The following table estimates the home consumption of wheat 


| during the harvest year 1901-2, contrasted with 1909-1901, 1899-0, 
| and 1898-9 - 


! 
Bones 1901-1902. '1900-1901. 1899-1900. 1898-9 


ly cwts. | cwts. 


j nare 7 owts. cwts. 
| *Mport -W heat (23 weeks cc Jan. 25). 2&794,70C, 30,346,500. 26,059,60C, 26,282,500 
Flour " vs | 9,234,200 9,679,700, 9.319.700 9,614,400 


38,028,900 40,026,200 35.389,3C0 35,896,900 


Uats, | 
iness is still | 


The | 


tue week, 70,000 qrs. Maize in good request, and firmer. 23s 3d | 
| paid for Galatz-F'oxanian, 13,000 qrs, March. 14,000 qrs Danubian, | 
S.s. Couppa, Poti, January 28th bill | 


| coal trade of this district during the past week. 


' 


| — k ending Feb. 1—Wheat....} 1,030,909 798,500, 1,123,300 982,500 
Pl iAatarbsetuetdensideen tics | 281,800  353,70C! 345,100. 623,500 
Total imports 23 week 341690. 41,178,4 $5,858,700 37,502,900 
] 23 S..e00.| 39,541 600, 41,178,400. 35,858,700 37,502.900 
7 BaPOrts—Wheat......se0cceeee.| 116400 124,200’ 255,500 97,400 
Pe weewieacs Ceccccccececececess 94,500 240,500 253,000 113,102 | 
Net imports | 39.130,.700 40.813.700 36370.200 37.292400 
Fee eresesevscesees| Jt; 50,700 0,813, CO WO OI cee 37,292 400 
“ to this the estimated sales oi! 4 700, 36, 
ome-grown wheat eececesecececess) 16,656,800 156,059,600 18,165,600 18,159,800 
| Twent ; : ae 
weeks’ home supplies. .| 55,787,500, 56,883,530, 54,535,850. 55,452,200 


Average price of English wheat, per. 8 d@ s 4 s 4 e a 

j Seems... nt 7 . 73 25 8 " 2 

| Seer eeesees °F 3 2 id a3 
Visi - bushels. | bushels. bushel . bush is 
Dee mapely: in U.8. centres, bush.) 57,929,300. 59,767,000 °54.351,000, 28,984,000 
|- do = in ewts..| 51,033,400! 32,018,000 29,122,000 15 527,100 
| * New Basis, i 
| The fol COMPARATIVE AVERAGES OF GRAIN. 

\| the Average pe 18 @ Scatement showing the Quantities Sold and 
} tice of British Corn (Imperial Measure), in the six 


—"= 








| weather, the situat 
|} remaining without an 


| 
| 
i 


| 16s 6d: Thro’-and-Thro’, 13s 6d to 14s; small, 103 to 10s 6d pe: 


Hae esis iinet oliabatrateni carte eiiphibeanianiamecitaicaert 


Quantities Scuip. AVERAGE PRicks, 


Oats. 





Wheat. Barley. | Woeat. Barley. Oats, 

1902, are hsh are bshi « @ e d ea | 
Feb. 1 81468 5} 25,657 2 | 27 4 2% 7 20 2 
Jan. 25 87,594 0; 25382 2 | ay 7 2% 7 20 3 
T* 91.559 3; 19733 5 | 27 8 26 ll 20 0 
aa; 69,129 2! 14995 0 | 27 8 26 7 20 0 
a. 34,777 1 11,621 6 27 7 2% 7 19 10 

190}. 

Dec, 28 81859 1 16,9091 7 at 67 2 8 19 10 
ae { 72,527 4 87.203 0 21,707 2 26 7 I °F 7 8 
1900 . 73,795 € 0.769 7 22.061 2 25 8 25 4 16 6 
1899 . 73.555 € 86,234 2 23.6235 € 26 6 a 62 17 9 
1896 ..... 1 63.367 7 83,797 O ' 20642 2 3410: 28 0 17 6 


The London Produss Clearing Huss, Limited, suopiy the | 
following :— 
WHEAT QUOTATIONS. 

Basis No.1, Northern spring wheat, Duluth certificate, per 109 
lbs, ex warehouse in London. 


 * Feb.3. Feb, 4. Feb. 5. Feb. 6. Feb. 7. 

s d s a s a s d s a s a 

March delivery .... 6 3$..6 3 6 Hw~- 6B. EH. 6 BR 
June delivery i. @ Lee C4 ice DS ines @ Ses OC Bee EC SH 


Maize QUOTATIONS. 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 


j 


I i Feb. 3. Feb. 4, Reb. 5. Feb. 6. I Le 

s ad s ad s d s da s d s a 

February delivery .. 4 88 .. 4 72... @ 8... 4 8B.. 4 TE... 4 8 
April delivery ...... 4 93 .. 4 98... 41Oe.. 4105 .. 4 BB 4195 
June delivery .. eB. 49 «co Sw 438... 43R 410 


Contracts for 403,200 centals Am. wheat registered during wees. 
216,000 ,, London maize 


” ” 2] ” 





THE IRON AND COAL TRADES. 


The iron and steel trades have shown very little change durin 
the past week. A rather du'l tone prevails generally, with busines 
on a small scale, although one or two districts report more favour- 
ably. The pig-iron branch appears to be in a healthier condition 
just now, with a more promising outlook. The warrant market at 
Glasgow has been strong, and prices show an advance of about 64 
on balance. Buyers, 493 7d, one month; sellers, $d more. Stocks 
in Connal’s stores (Thursday): Glasgow, 55,903 tons; Middlesbro’, 
140,600 tons ; hematite, 300 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :—Tae 
price of Cleveland pig-iron shows further improvemant this week. 
No, 3 is now 443 94. The market continues weak for steel material 
on account of the small demand for shipbuilding requirements. 

slast furnace coke is 15s 9d. Best Rubio iron ore is selling at 15s, 
delivered here. 

The Jron and Coal Trades Review writes as follows y 
manufactured iron and steel:—In the finished branches of the 

rade there is no great activity taking the position all through, 
and although here and there we hear of an improved demand 
which enables manufacturers to make a stand for better terms, 
prices are, on the whole, practically unchanged. At the same tim 
there is a fairly confident feeling in the trade in regard 
to the future. The activity in the United States removes f 
the moment, at any rate, the likelihood of the competition 
of American iron and steel in this country, while the imports from 
the Continent are decreasing, and are likely to be less in the 
future, in view of the improving home demand there. Iron bars 
are in moderate request, and in South Staffordshire makers are 
doing a good trade in best bars at £8 103, and in common iron at 
£6 15s. Among the features of the trade this week has been an 
increase in the orders for roofing iron for South Africa. In th 
North of England, prices are much the same as they were last 
week, but bar iron manufacturers have found it necessary to reduce 
their quotations, and for common bars will now take £6 less 2¢ per 
cent. f.0.t., which is 5s less than the figure that has ruled for more 
then halfa year. Heavy steel rails are quoted at £5 7s 6d. 

The coal trade has been in a steady condition, except in 
places where the bai weather has delayed the tonnage, and 
some pits in South Wales have been obliged to 
want of empty wagons. House fire coal has been very buoyant 


y 
S 
3 


respecting 
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> 


stop tor 


with the continued cold weather. At Newcastle the trade is 
beginning to recover from the interruption caused recently 
by the non-arrival of tonnage. More ships have arrived during 


the last few days. Nevertheless, the market is by no means 
brisk, and business is restricted to immediate needs. On the hom: 
trade best steams are fairly well held, at 103 94 to lls per ton. 
Other sorts, however, can be had at 10s 6d; unscreened steams are 
8s 6d to 9s. A Lancashire report states that, if anything, there 
has, perhaps, been a tendency towards a rather steadier tone in the 
Any improvement 
in the position is, however, mainly due to increasing requirements for 
house tire consumption, as the result of the continued spell of colde: 
as regards requirements in other directions, 
y appreciable change. ()uotations are 

Best Wigan, Arley, 15s to 15s 6d; Pemberton, 4 ft, and seconds, 
Arley, 13s to 133 6d ; common house coal, 11s to 11s 6d; steam and 
forge coal, 93; engine fuel, from 53 and 53 6d to 7s, according to 


a 


quality, at the pit. The following are some of the quotations in 
South Wales :—Best steam coal, large, 143 6d to 153; seconds, 
13s 9d to 14s: sinall, 7s 3d to 7s 94; No 3 Rhondda, large, 163 t 
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THE COTTON aes. (.) Comparative Statement of the Cotton Trade 
LIVERPOOL, 1 lary ( Set 
The eottor ricat ’ the hne«ir has ’ revious Weeks in 1% 
a a ™ eee : at . rT cae Price | . 
emai! rices, however, a been stea and ¢ oer eb. | Price ; Price, Price! Price Pe 
i lescription OW a s unce. The Bank rate has th 6, ; Jan. | J 
day been reduced from 34 to 3 per Sea Island has beer 1902.) 30. 2 9 
4 4 | warded t} ‘ a C Talanit | Amer ae 
£ Cut VN ck t tO Wee Aies Signa i 
the market cont ves ‘ + : aoe w ; a edgisedadisdisd ll 
ne mar t i t,t ut p S Lv een Very &G ’ anG Raw Cotton—Upland middling....perlb 0 4%, 0 4 04 04 : 
i bHrazilian a uli busi — Ditto, good middling...... 6 4 04:!:°04 4 
ry In Eevntian a} lerate - P Ar ©O, TAir ...- 0 4; 0 4} 04 » 4 
> I 124 - Ditto, good fait .......... 0 0 442! 0 4481 C 
ner a To. 40 Mule-twist fair...... wees) OTe O Tek 07 
1as be aor if steady ) Water-twist .....ccceees C 8 08 07 0 
ip » advance noot Kast ed, Printer. 29 yds, 4 lbs 20zs 4 46:4 47 4 4 
i a pe a aaa aitte 5ibs20us 4 4,4 4° 4 4 , 
; : a : Y 1, Gold End Shirtings, 
: r Amer ntin q ut ards, 8 lbs 4 igatneat hes ea eee R 
j . eau 5 sh ar ivance , ait . ,8ibsi20 7 i 7 ‘ i 
Thursday's Circular rates, Th eed, ditto, ditto, 9lbs5o0zs.... 9 319 3/9 2/9 
1 : mo ci + . 39-in, 44 ed Red End Long Cloth 
va Delivery: F.G.F. F¢ ia 36 wards, 91! : 1} l 
> 33-64d to 5 34-64d; March. 2-644: April, 5 32-64d ; May - 
5 31-64d to 5 32-64d: June, 5 31-644 to 5 64d per Ib *(II.) Compared with Previous Years 
lj The amount of cotton forwarded this week is 61,735 bales, and  — 
1; aebually « xp rted 8,064 bales The inerease of stock this week is Price Corresponding Week in 
48,460 bales. The sales amount to 45,630 bales, of which art i 
on speculation, and 500 declared for export 
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SURRENT PRICES 
re : : ; , sedisadisad 1 sdiada 
aié ¢ Same Period Same Period | RawC n—Upland middling....perlb 0 4 05 9 02 ) 03 
S s + 19¢ 1209. -_ D 0d middling.... 4 0 5; 0 0 34 0 0 
fi nm — I WOGO, 1018 x cecees O 43 0 C } 0 0 
j Desortptions. oo. Ree a ene aa ~ Ditte a fa 05.06. ¢ ent : 
} @GdiBv &€ & gd $9 § ¥ os § ial »18 v a ) 4 
i 6 $ 2 S&S * SSS 2 2 9S 8 varns— 0} t C7#,/0 8 ' 082 6 0 0 
+) Oia GC a & ea = ce & a of xa ae > : Vater 08 0 DE fe a U Re 
sical —_— — — — — — —— — -— — — in, 66 reed, Printer +6 411 5 21 
American. 4oa4aad4aa4 4/4 4 4 4 in, 72 reed, 64149/51 3 
ii Sea feland........ perlb .. -. l . a2 453) s lls 39-in ( 
'! Blerida ditto ....... és l 124 A 8 i 374 1 + O25 sein B § 8/7 
i OraG O! M MidGMMF.LM MidGM LM MidG@M 40-in. 6 ad » 8 lbs 12 2 : 7 : 
1} American ........0008. Ff 452 | Ni) Sie) 58 453) Oat! S )-in, to, ditto, 9 Ibs 5 0 9 310 4.9 Pile , 
; Brazilian. Mic M fF Fr Gr GdiFPne Mfr er. Gd. Mi re Ga. n, 44 Red End Long Cloth = 
1 ae, Be. weeeee oe | MOD . Site SG yards, 91s .....cecerscesevccces 91116 4 7'4 214 0 
{] Parniba............. ‘ 14 , 4 oe 4 . 
stio Grande ....... wave, we | % ’ we BR ve 
1} Maceio -.. sc paniniinas win Fie tos THE WOOL TRADE. 
i} AIT wn cee esecces| oe oe 
tj Ke gyptian a 
1 oom pavenennese ces 4 . 's 8 English wools present the same aspect this week as last. Stap 
\ WEE. 000 ccc. oeetuwes o* . who tr raalier thei en ee ‘ = } <a 
Smyrna, Greek, &c. ..... .- | 33 4 45 4g : 3 5 3 ‘ ho V all th if SLOCKS mave | » be satisfi a tn ay 
i West Indies. &c. actiona rom lowest values. The prospect of any furtl 
i} —_ BeeSetend ieuteel 06 | os -e epow lt ; 64 mprovement is very uncertain. 
i eruvian—Rougn..... ** i i . i es . i yr PReadfar j . } + o4,° cae. VEE —_— a T'} 
; " 5 é ‘ yraatord correspondent ing on ursaay, says i 
ti Ditto Mod. Rough.... .. . f 6h ig 6 ¢ ; 3 respondent, W riting n Thursday, sa 
ji Ditto Smooth ........ 1 43 5 } 140n ; are over, and for five weeks the market will p 
1 PP ams Sea Isiand.... . : a 35 4 oe | O21 7 if their suy rt Chere are prophet ; who contend that the whole 
; TIOBD cen scceesrevecess #8 . Sta 4 F et + “ie 4 of t Y nt gain wil be lost n tha mantime. and that prices 
i} East Indian. GFr rer Gd G Phe S'in GF Gd. Pne GF Ga. Pne as t = = I ill De 1036 in the — antim , in thay pri 
1} Burat—-Mac.G'nd Surtee we ts ; hE oe 9 fe Wil, Grop ne st point again. In Bradford, it is tri f has 
1} a Broach 4 4 w te ts 4 not been at all ¢ ble to obtain advances such as have been 
nne jharw 1. 4 ; , maaan ak ae } : 6 ‘ » 
li ——_ ae = arwar.. ee. “ 1 Liondon. Values here are just about where they were at th 
|| MM. Gin'd Bhownuggar 33,3; 31.4 = 4 Na pe Ae! 4 manne the sales last month, and though the tone 1 | 
' oe tee,No.1.. 3g 3¢ 3 ‘ , 14 2 ; mark uS t firm it has not followed London. English 
i M, Gi n'a Oomr =. e 0.1 3832/3 4 , : 4 ; are @ i100) tter to sell at 4d above the lowest point, but any 
ib 0 2 3 a + } 4 ? Sauacthaw ++ “ + . > } : T"} 
i ae oa lt ss 4 : Ae 4 ruber empt to get prices puts a stop to business, 10¢ 
i M. Gin’d Khandeish.. .. 3 aac ood xport yarn trade has fallen very quict again, and it is douotia 
i} Bilatee ene eeeecreeess ow 3 en 3 } nether spinners can resist the reduction of prices which is 
M. Ginned Comptab.. 3! ° oi os ; 4}. ; threatened. Minlate te : : } : rer 
i Bagalkote....... navies ' oak c “is z 14 : eee ute? iohair 18 quiet and easier, but alpaca 1s are 
| Seinde ....... es 1 96 3 ‘ i ! ACbUrE? 1 the home trade are doing a little better, but the 
i Machine Gin'd Sci nd& _ : : t+ pring trace is not up to the average. 
| Bengal ........-2.-.--. Ss, 3 4%. Sis 4 Messrs H. Irwell and ( ». report on February 5th as follows:— 
|} Machine GinnedBengal .. 3 4 4h 4 ae ee : z — on ee eae 
} Madras—Tinnivelly.... 4) 4 ‘ Its 0 } he first series of public sales for this year, which commence 1 on 
i —-_- oe i h 4%: Moll, | 4u _- | 5 . au ae Zist, cl aa to-day. The following quantities have been 
i TED cccccccves eos | Nod; 4 No 4 Nol N 1 §& Tere 
| “ ‘ “* = 9 WOa WOd s ov ec.cu, 
; Ooconada, Red ........ Pai r4 ‘ | ee || Matie4 e. Fai Ke ¢ ” aoe 
i Totals for First Series. 
_ 9 c j 
{| Imports, Exports, Consumption, & 1902. 1901 
i 02 ant Bales. Bales. 
[ 4A fui — a as > aA 
: Ba Bal (JUCONSIANG ..cccccccccece 18.994 ese 38,756 
i eee f Ta ] t Se.  wsescoe 3 WD ith W MOB. cessccesce 39,010 ecce 80,205 
é [xports f a Jal to i 1.60 Victoria ] 
| Exp to] | Victorian ....cccccccsscee 29,136 cvce 42,201 
it tock, | t , 1,039, 83 Tasmar Rev? 
; Consu > 1 Ja l g : . 333 4 SABLA) ow ee eer eesescese 567 eave 
; . ~ - < nth A om Thee ti 
j These figure Ww . uta ASUTALIAN cccccccece 14 5422 cece t 
Rialas eas ea eee nee 55,427 eeee | 
i = crease of r 1} W s ‘ ar of 3 i West SUPAIAN cesecscese 135,620 .ccc i" 
i A de avenat ot oun tity ake a ol i vap a 1d 3 atdl . pwcwnvscows 2,910 cece i 
| An increase in stock of ...... . cesesese ° é er 0f1 
° . ad 4 
i In specuia ation th« re isa rease of 740 Dales 184,086 ecce a0i,idy 
t } 7 , . 5 ~- | Pa } +} } ~ cr 4 : + } 
| he imports t week h 4m ted to 118,253 bales, and the lt is estimated that about 15,000 bales of bought-in and unoiiere¢ 
| quantity of ane an cotton reported at sea for Great Britain | ,"; ‘ arried forward for future realisation. The quantity 
{} (including ca advices to date) 219,000 va against 157,000 ea ms port 1s about 85,000 bales, including 8,000 bales 10 
Ii bales at the corresponding p d last vear MmOrICAR account. [he auctions opened with a large attendant 
buyers from all quarters of the trade and animated competition, 
} , = bh > {or 
MANCHESTER yruary ¢ ; . 
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ing of a fairly representative nature. Prices ! 











the n the hanlanine of A “ terinos and fine cross-breds showed a rise of from par to 2 pe 
Se ctiee tea oe : a ee | Seng ie low cross-breds advanced 10 per cent. on December 
lor ail Ben a oh ; i Atrican wools in small supply marked an adv ance : 
A 4 loing 2 Sea tas carers e After the opening night, on a better ; a 
l , te. ; } ing brought forward, and the market supporte d by the home, 
: ai ee a; ' nenta!, and American competition, prices hard ned nd, 
dea t, and rk as orm most apparent in the medium to fi — 
Re ae ee cee ‘iS ana ured merinos. These rates continued wit) 
price it there will neo , about the next ten days, in fact, i # 
so De aaa ae os lirements from the manufacturing centres ua Det 
de ma hb i. site oe 1 ae; tt & ight weakness became apparent her and 1 
r ¢-stapled cot iii + eae ' sand fine c ‘oss-breds, which c asiaaal so Se 
r urd lia Connie aciealetds ain) cntenach Capes were well competed for throughout, *" ; 
/ nts, mbed ers are | scoured t with s usedind t better competition than *"” || 
noo _ se oo this perhaps being accounted for by the wa ei 
eae 
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diti yn of some of the lz 
Necem ber rates as follows, V1Zz., to 
medium merinos 5 per cent., fine and medium cr 
an¢_ low eross-breds 10 to 15 per cent., cross-bred 
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Bale Number of Bal s sold~, 
Date. Sale Pmpt. ToHome ToForeign 
Jan. Sell ing Brokers. No. Feb, Buyers, Buyers, Total. 
21 ..C. Balme and Co, ..... sane. 00 06 09 1,800 .... oe 3,000 
? Buxton, Ronald Dt. Ao. aa sing, SEE. cane 2,000 
Jac mb, Son and Co. ee aa ae ee a sede + sae ee 
* ..H. Schwartze and Co. ....1 .. .. cece 3,369 cone 9 2 6,907 
7 Du OC. 65 DS cece. meee aebe one Boe 
93 ..H ae ache! sa A ance Ge deen 0 - 6,300 
ay H. P. Hughes and Sons ..1 .. co cece 3,400 2... 3.0 6 490 
ndele aoe 4 Seer , oe ue bese Bee secs ‘5 1,54 
7 mar teeaaae st an ae. ence A wees 0 . 409 
C. Balme and Co. ........ -> be! he been “EE anes s - 8,409 
95 ..John Hoare and Co. ae ox an eee: Ge ‘ once 679 - 4,387 
Buxton, Ronald and Co.. oo etal A. Ge Sia 9,200 
2] ..Du Croz, tand Co...2 .. 10 .... 3 450 mien ) 6,659 
H. Schwartze and Co. ....2 .. —e ll  éose TH 
| 28 ..Jac » Bon and Co.......2 ee <a Sy altace . 9.200 
Tho g and Cook........ a = wees ae ewe Boon w “ENO 
re Re OT eee ae eer et a - weka + ‘ .794 
“wy H. P. Hug hes and Sons ..2 da we, Bane Ga “etes 900 6,090 
p ) gape > abana om 20 sence BA. «ene 5 - 5,800 
CPP RIECI wesecscnee on «6 «eee GUE ecccs f . 14,000 
suxton, Ronald an a Co...3 6. en. chbe TA ase b sees 14,000 
] ..dacomb, Son, and Co, ....5 2 ce eccc 4000 ...- ose aee 
Willans and Overbury....2 .. co cexse 2000 ...- a a's <a 
3 ..H. P. Hughes nd Sons Dee ep <ace See sone . 2,500 
H. Irwell and Co, ..... ° .. ae pe egce. Be asa0- Oe 3,209 
C. Balme and Co, ..... cae be we aece Ba anne i 2.400 
Thomas and Cook........ = so. ba seco Bee peace « 2078 
4 ..John Hoare and Co....... Dem 3 sexe ° cece 
Da Cros, Doxatand Co...3 .. 18 .... 1,900 .... ° 
a Owens OE GG, 060d cc 0c cece ROB cece o¢ 
5 ..Jacomb, Son and Co. o0@ 2p oo voce LOM ces Y 
Be xton, Ronald and Co...4 se ce cove 2,090 cece cece 
Pee GAN dacencea 6s a0 sees Bee «cae 3 ) ° 
THE SILK TRADE. 
atket slightly improving. 
THE LEATHER TRADE. 
here is a steady demand for most descriptions of sole leather, 


ut inquiries for dressing descriptions at the 1 
and shoulders are somewhat 
juotations are rather weak. Australian sides hav 
lest, and some good sales have been made at 
ipply of basil and those arriving ar 
1al€ rates, 


unerous, Bellies 


is § still short, 





FOREIGN AND COLONIAL ‘PRODUCE 


For Reports of To-day’s Business and Public Sales see 


noment are not 


low of sale, and 
e been in better 
late rates. The 


asily moved at 


MARKET. 


“ Postscript.” 


Mincing Lane. 
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Ms ruled easier, but, on the whole 
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have continued in qui 


hers, business was effected in second runnings, 
it., at 5 5s 234, f.o.b. The world’s visible supply 
tang a+ ZA * 

“4hds at 3,745,000 tons, as cor 


ig period last year. 

i NE SEF! y moderate sales were effe 
| sweciine of od, No. 1 selling at 17s 9d, and No. 2, 
: ; 

' 

t 





heed quiet support on about former terms 
we, 11; 6d to 12s 94; whites, 13s 3d to 14s 3d; 
9d to 14s 9d, as to make. 

MELGN INEFINED,—Cubes have been held for 
mand was again of a slowcharacter. R 
1; Meyer's, March, 10s 74d; F.M.S., 









ruary-April, lls; 8.Q.G., February-March, 11s 14d, f.0.b. No. 3 
a cryate uupt, sold, 8s 74d, c.f.and i. German granu- 
wes Hough in slow request, ruled steady in value. Ready 
i vill mand chief support. Groningen and R. A.V., 
Seo Sid, 68 Sid to8s 9d; E.C.H.,8s9d: Hansa, O.F.,2 R.M., 
a ©7a; and first marks, February, at 8s 7id. March sellers, 
a. ‘Pru, €s o¢d; March-June, 8s 44d; and May-August, done, 
HW S ae as shown some irregularity, bu 1 the week 
6. Bia sy Cuanges occurred. February, sold, 6s 84d, 6s 73d, and 
,° -4y, (8S toOs 11d, and 6s 114d; August, 7s 3d to 7s 2d, and 
3 aU ver- Dec ember, 7s 5d to 7s 44d, ‘4 + d, f.o.b., 
i auction on Tuesday 3,075 bags « 
ee V ct to no support, and t “ sound po 
. ¢_ ashed selling at 14s 9d to 15s 9d. 600 bax 
H  Imnorte coe noe 00d arane ery yellow, ~ 6d per cwt. 
. oe ~ , celveries of sugar into London from nmence- 
i ~~ m2 t., with 2 stock remaining :— 








in some instances 
steady 


aded the market 
ade for the main part 


confining pur- 

prices for 
feeling pre- 
at support. To 
basis 75 per 
at the moment 


mpared with 2,98C,000 tons at 


‘ted in cubes at 
17s 3d. Pieces 
. Mid. to good 
yellow crystals, 


fully late prices, 


AV., F 


bruary, 


10s 14d; Say’s, 


ECONOMIST. 


























1902 1901. 1899 
ns Tons. Tons 
Imported ..cccccccoee 25,400 .. 15,050 .. ee 15,370 || 
SOO ccc knachenke oe pee os ee 14,000 
rere a ae ee 21,090 
Stock, United Kingdom 151,560 .. 60,900 .. o- SOee0 
Cane Jaggery, per cwt.. 7 ao OR xs oe YS 
meet. Be %,, £0.B. . 0c G/8+ .. i). oe «60h HOR ee 73 
Java, afloat..... sie asa si Bik. ka! oe sw aio ie) are 
gir da remaimil iL 2 low irk is f 1 a 
late Dp 5 
GLUC S0SE continues i slov yuest on about me rm 
(in sp e, Baquid Hi, llers, l3s 3d; 1ax chip 13s 3d, and white, 
12s 9d per ewb. 
COFFEE.— Only small supplies were offered at pu sale dur 
the week, and with a quiet ind prices for common grad 
ruled easier. ~ bags East India, par sold : Coorg C, 45s to 49 
peas, 70s. 11} frazils Mocha ired. 470 bags washed Dumon | 
sold: A, 453 6d B. 43a: _ 943 6d; peas, 38s 6d to 45s 6d. 732 bags u 
washed ditto, quay terms, partiy sold. Smalls, oe 6d to 50s 6 
peas 333 966 bag :: Colom ) mm, id dull pale gree sh and 7rey, OF 
to 58s 6d -: medium, 47s to 563; smalls, 42s 6a to Sis: peas, 4/38 Od 
to 54s 6d. 12 bags Costa R und 60 bags Guatemala, retired. 
195 bags Salvador, partly 1: dull greenish, 55s 6d 1 pa 
55s 6d. Futures have been i lar and quite. Santos, May, 
303 6d, 29s 9d, 31s 14d, and 30s 6d; September, 3ls 9d, 3ls, 32 
and 3ls 7id lecember, 32s 9d, 31s 9d, 32s 9d, and 32s 6d 
pet cwt. 
Imports, &e., into London from January Ist to Ist inst., with 
stock at latter date :— 
1902. 1901. 1900. 
Tons. T ns Tons. 
Imported @eeeseesce +,130 ee < 210 ee 2,330 ee 
Delivered: Home use 1,560 .. 1.860 ae 
Export.. 1a - 6s L OGG ce ~San0 o« 
i es 24100 .. 13,900 «e 3408) «2 187 
The London Produce Clearing House, Limited, supply the fol- || 
lowing quotations for gucd average Santos coffee :- 
Feb. 1 | | Feb.5. | Feb.6 Feb. 7, i 
10 30} 1101030 2X10H 25H10H 2 3010 30 2 30/10 30 2B 
a.m. p.m. &M. p.m. a.m. P.M. @.M.) p.mM.| a.m. p.m.) a.m.! p.m. 
sds ds ds da dsads3 ds djs @ 8 dis disd jj 
‘ 29 ) 630 0:30 0129 929 9129 629 
0 0 Ox 023 2 f ) 330 38K 029 929 629 Ff | 
_" 5 aniwabe 1 ¢ 930 9N > 630 €31 O31 O30 93 6350 3H 
Jul l 631 631 331 O31 631 631 331 OO 930 9 
Septem be 52 32 O32 ¢ l 2 332 332 OSS B31 631 
De 3 032 932 2 2 332 9133 0132 9132 6/32 332 6 
Vontracts for 107,0UC bags da s coffee registered during the week 


COCOA. -At public sale, cn Tuesday, moderate 
ffered, consisting of 3,067 bag lonial and 823 bags 
demand again ruled very slow, and consequently 


withdrawn. Cevion irregular, being from Ils to 
Trinidad chiefly bougl Grenada, ls down. 1,393 b 
small part sold: ld dull red, 62s 6d to 63s 6d: brownish 
ordinary,.56s to 57s. 653 bags Trinida 


bags Grenada: d to 1e red, 58s to 60s; 


a good part was 


supplies were | 
foreign. T 


2s 6d lowe ° 
1gs Ceylon: 


59s 6d: 


, 
d: fine red sold, 71s. 716 
fair, 57s t LO O15 6d ; 


+ 


—— LO 


o 


J 


bags realised 


5 
ordinary, 56s. 151 bags Jamaica, few sold: comm« ‘ 
s Dominica: tine red, 58s 6d; fair to good red, 56s to 
pale and rd, 54 55s. 335 bags Guay: aquil, ne or tw 
Cara , 62 27 bags Colombian, 210 
ewt. 7 bags St Vincent, 42 bags Bahia, 





i 
2 


Cabello, 88 bags Venezuelan, 
withdrawn. 

Cocoa B n.—-900 cases Cadb 
to ls Od, the average being 1s 02d, again 


53 bags Puerto jj 
layti, and 22 bags 


Eismeralda 


ry’s offered and sol 
st ls 03d last 


b Saies. 


Cocoa Sueuus.—1,720 bags shells sold: A’s, £5 7s 6d to £5 15s: 
B’s, £5 2s 6d to £5 17s 6d; | £612s 6d; D's, £12 to £12 2s 6d 


per ton. 


TEA.—At publi ale during thi 


were offered, and met with lief support, while 
instances, being below recent level, a good proportic 
in, the general tone being easier. Some nh 

ever, cleared we it fu t ) ‘ dearer prices. 


Cey! nm evidencs 
well, but medium an nmon gra 
2,680 packages Java went off quietly, 
buyers’ favour. Only a small business has be 
qualities. 

RICE.—Holders have been erved, and prices rul 
a fair demand was experienced. A steamer cargo 
vo 5.000 t tons, MM Lt h- \pril ] d ,s old, 6s 14 ‘ 5.0 
March- i 6s 14d, both pen Larter, 45 300 ti 
March, done 4s 94d, f.o0.b. t 

sore remains dull. ’ 
fair, 13s 4d per lb. 8521 medium pearl, part sol 


yport. A few 





; mostl 
d wh. 


en d 






\prli, & 


1.253 bags flake, very » 


52 bags bullet fetched 14s 6d per cwt. 
SAGO.—602 bags small, partly sold, 12s per cwt. 
ARROWROOT.—6258 bags $s incent offered, and s 
tion found buyers at lid per lb, 40 half barr s ditt 


Natal bought a 


BLACK PEPPE tinued in { supp nd ~ 


buy fers’ iave » eld 64. 5 


», 60 bags Singapore were offered and b 


ur. Oingapore, iia I 1a 
x 


At public sak 


WHITE PEPPER has been steadily held, despite a qu 





Penang, January-March, done, 10d per lb. 80 ba 
84 bags Penang were offered and bought in. 

CLOVES dul! Zanzil a y-March, sold, 
May, 3i2d; and J August, 41 r lb, 


week 52,480 pa 


yn was bought 
ne liquoring parcels, how- 


rates moving in 


kages Indian 


bids in several 


28.500 packages 


fine teas sold || 


4d to 4d per ib 


ins 


va 
o 
C 
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ed firm, while || 


; aman 
Necransie, 4,000 


00+ yns Bassei 





ns Necransie, 
ow S 


ld, go 
' 16s 6d; and 


small propor- 


and 35 ca 
23 moved in 
, and 6d per Ib. 
ugnt in. 
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na 
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In speculation there is an rease of 740 bal ron ee 184,086 .... 261,799 
The imports this week have amounted to 118,26) ba and the stimated that about 15,000 bales of bought-in and unolleree 
quantity of Am an < n 1 at sea { at ritain i i arried forward for future realisa aa yn. Ch ruantit 
(including cable advices to date) 13,000 ba wainst 157,000 | “2*e@ tor export 1s about 85,000 bales, including 8,000 bales ! 
bales at the corresponding period last year ‘American | unt. The auctions opened with a large attenda 
buyers from all quarters of the trade and animated competit! 
MANCHESTE yruary ¢ e catalogues being of a fairly representative mature. Prices 10F 
The feature n n ind fine cross-breds showed a rise of from par to 9 P° 
tho the " ‘ 7 ! vw low cross-breds advanced 10 per cent. on [ ¥° mber 
there h i ls ses, South African wools in small supply marked an advance © 
the t ! ant : loing a 4 ‘ rors \fter the pening night, on a better ee 
ours Ma me tought forw urd, and the market supp rted by the a 
ther = ata, and American competition, prices har lened all roune 
are ‘ ' +} . , acvance being most apparent in the med! ium to fine crow 
re her ee a . ‘ ured merinos. These rates con od with | = 
nart t ‘ h Uctuations for about the next ten days, in "fact, male 
: be | : ‘ pressing uirements from the manufacturing centres 54° ™® 
fr : d . . a stisHed | tf x Slight weakness became apparent her » and therein 
ur i ental and fine cross-breds, which continued to "ghee 
; ae i ; th Tae sé : Capes were well — for throughout, *” 
| stead : — At a red meet with s mewhat better competition than ‘** | 
a SY parcels, this perhaps being ac ane for by the wasty *" jj 
cia 
SE 


THE COTTON eran 
LIVERPOOL, February 





i tton arKxet e and the | i? has Y 
mall. Prices, how r ha e been ste and ati 
me desecriptior Ow a : ivance The Bank rate has thi 
day bei reduced n 34 to 3 per Sea Isiand has beer 
S 5 5 , , 
eglected } warded th bales und. ForA t 
the market ntinues quiet, but 7 s hav en very a and 
. “3s 4 > ' ae 
quotations @ advat qa 1i-o2d brazilian @ Li D 
ness Ss LK ] » at 1 In } ntian a lerate 
business has been done, and ure ger ully r i 
per lb. In Per yn only a si ! ras be Cc ub stead) 
rates for rough , and 1-32d } » advar ! t 
indian ntinues I ' m 
“}utures The market for American tinue but 
cenerall very A nd tl z s snow atl iVal 
of 2-64d 3-64d per lb : la Circular t ct 
. T _ 7 "J ; 
closing values of ryptiar D ary F.G.F Februa 
. . 
5 33-644 1 2 OF-DO4G Marc] 2-64d Ar , J 8e-070 if 
£ tA + zg 2 f j "4 6 4 : id rx Ih 
2 Yi OW = Ia Ut . } J i J A } i ae - 
The amount of cotton forwarded this week is 61,736 bales, and 





actually exported 8,064 bales. The increase of stock this week is 
48,460 bales. The sales amount to 45,630 bales, of which 520 ar¢ 


on speculation, r export. 


and 500 declared { 
NT PRICES 


CURRENT 


aié S Same Period Same Period 
o ce = 190 1°00, 
Descriptions. ; = wr one — 
@Gidis3$ 5 3 $%a° 3% 83 8 
o ° ° YL & eo of = 2 a 3 
SS B'S Bk wb BS tt eh AOE 
American. a4 4 a 4 i q d a : a 4 a a 
Bea feland........ perlb .. * A -- 2 8 ¢ ll 
Fiorida ditto ....... oe ee ; lL "jkR4 118 tbl 


LM : LM Mid 1 

American. aicaieicek ae : ‘ ; ia 4 4 1 . 
Brazil 1 y i pn 

Pernambuco, a , ‘ ak ea G ; 

GOBER ccccvccccces usees! ot ; ge he : : +3 


Paraiba ........-.+«: ase} oo | S 4 ; a 1 +3 
atio Grande ........00-. «+ | 4 fa | os | os oo | oe | oe 4 aD ae. 
BEOSGIO oo cccccccccceces oe 4 ’ 14 ° e . 
Maranham .......cce.-} oo | e+ | oe 

ie gypuian : 
ee eatieces 4 62 8 i 


0 seeeeenes oe | ss oi 4 } oe | i 
Smyrna, Greek, &c. . } ’ 
West Indies &c. 


+ 
7. 
* 
4 
* 


Tahiti Seutsiand ....... 2 «| { 7 ‘ elec {8 a 64 
Peruvian—Rougn.... oe | oe 6s 7 iz : oo | f ° 


Ditto Mod. Rough.... ..— - € oe i. | Cait = f 
Ditte Smooth . ; 4 é 
Ditto Sea Island 
MBPIOOM oo. sccccresecess oe . 344 4 4 
East Indian. GFr rer Gd. FG Fx 
Gurat—Mac.G'nd Surtee 


oe 

> 
» 

. 


Gd. Fn 






0 » Broach... .- 4 i 4 co | ee i 9 oo | 16) 
Sawginned Dharwar.. bas: Fue! 22 | oe | ve | Sk: @ 
Bhowntnggar .. a ; ; : 4 4 
M. Gin'd Bhownuggar 3: 3 ‘14 cae as 33% Taz| 4 
Oomrawuttee, a Lo. SB} 3 5 3 a3 ? 
MO..\ .6 | 12 5 . ; ’ T.3/ 4 
M. Gin'd Oomra, N< i] 3 st, 38 4 : ° 43 : 
No. & ee “* . 4 + ee 45 4 
M. Gin’a Kbandeish. . ois “ee ; 


Rilatee . oe 

M. Ginned Compt ‘ab.. Fila i seh. olan te b 1 4 io } 4 oe 

Bagalkote.......... “ls 3 : 4 ’ oe 

DEED sccccesnpoces 

Machine Gin'd Scind 
REE ceecenevegans bei 3 32 
Machine Ginned Benga! ‘ 


) > . 8 + 
Madras—Tinnivelly.... 4 ; Mesiee lt ce k os ; ty ee oa 4 ee 
Western .... as ard: a 2 i 4) 4 th 4 ° 
Gommiltia ......... ceess | NO, 4,55 No. 1, ’ ve ee i Nol No2 1 § 
GCoconada, Red ........ Pai r4 : . : - Fair4 oo |: Pai es 
Imports, Exports, Consumption, & 
1902 i901. 
Bales Bale 
Imports from Jan.1toFeb.6 ........ 686,665 ...... 613 
Exports f Jan. ltl ‘ 55,468 — + 
St k, | t 1,.053,84 BS 
Consumption from Jan. l ) ese 425,555 
These figures show 
i te 
An increase of imy : Apa te la ar of 
An i eAse \ le 


A decrease of qua take ! I nof. evevercee ° 2 
Az increase i t K esese . ° . . ees : wee 


ECON 


MIST. 


Comparative Statement of the Cotton Trade 


: Previous Weeks in 19 
Price 


Feb. | Price; Price, Price! Prin. 
6. la T 
MZ. NW, “ 
ediedisdisd 
Raw Cotton—Upland middling perlb 04% 041:°04 4 
aoa Ditto, good middling.. i 04 045''04 4 
«= Perna UNG. TOE cccccee 04 04 64 3 4 
— I woe tee — oscescss< 9 04 0 
Yarns 40 Mule-twist fair .......... 07; 07 0 
a W ate vist . Cc 8 0 3 0 0 
25-in, #6 Print 9 yds, 4ibs2o0zs 4 { 4 ¢ 4 47:4 
27-in, 7 : ditt ibs 2 s 4 4 4 4 4 4 
39-in. 60 ed, ¢ i End Shirtings 
37& va & Ibs 4 nas baidaeaw's Perks 
40-in, € ait 8 12 07 se . i 
n. 72 re ‘ litto, » OZS 3 3 519 2 
39-in, 44 ree Red End Long Cloth, 





*(II.) Compared with Previous Years 


Price Corresponding W 











[February 8, 1902. 


S. 
5 


a a s da sd i sedisd 
Raw ¢ —Upland middling....per!b) 04% 05 0 0 { 9 3 
; Ditto, good middling....... 0 434 0 535. 0 y 0 
-— i BUCO, {618 . 200s. O 43 0 5 0 9 
D SE cents eeess 0 0 05 a 3 0 ) 
carns- 40 Mule-twist, fair ........ C70 8 O08 9 0 0 
- } Vater-t D  neuneaee Rede 0 84. 0 0 { : { 0 
? n, 66 1. Py er, 29 yds, 4lbs20 4 6 411 5 ai 
in, 72 reed, i 51 2 02 ¢ 4:49 l 
39-in, 60 { i End Shirtings 
Sve } : 81:8 8:7 51 
40-in, € : litto, 8 Ibs 12 ozs . oie x 6 
n ( litto, 9 lbs 5 ozs... »} 310 4 } iol 
3 1, 94 Red End Long Cloth, 
36 y BATUS, SDiVS ccsccvcssessscecseses . ll 6 } i + ~ 4 7 V 
THE WOOL TRADE 
English w nt the same aspe ¢ this week as last. Stap 
ho wish to re their stocks have to be satisfied with a ver 
uctional rise from lowest values Th 1e ~prosp f i 
provement very uncertain 
O Bradford correspondent, writing on Thursday, say: h 
n les are over, and for five weeks the market wil v 
it their support. There are prophets who contend that the wh 
t ent gain will be lost in the meantime, and that pr 


will drop to the lowest point 


again. In Bradford, it is true, it 


t been at all possible to obtain advances such as have been 
1 London. Values here are just about where they were at the 
ening the sales last month, and though the tone of th 
ar firm it has not followed London. English wo 
a lit better to sell at td above the lowest point, but any 
irther ipt to get prices puts a stop to busine The 
port yarn trade has fallen very quiet again, and it is douottul 
hether spinners can resist the reduction of prices which 1s 
hreatened. Mohair is quiet and easier, but alpaca is dear 
la turers in the home trade are doing a little better, but the 
pring trade is not up to the average. 
Messrs H. Irwell and Co. report on February 5th as follows:— 
he first series of public sales for —o year, which commenced on 
mnuary ed to-day. The following quantities have been 
ered ; 
Totals for First Series. 
1902 1901. 
Bales. 
Queensland ..ccccccccccce 18,994 cece 
New South Wales.......2e2 39,010 oes 
COTIAN $= seccccccccccccce 2aL0O cece 
MANIAN ....esceccccsece 567 occe 
uth Australian ..ccccceee 14,422 cece 





saland..... 


99,927 cece 
stralis 


13,620 oo 
12,910 «seco 18,985 


ae rImo 


6,902 


an 


eerereeese 


NALAl. evecccocece 

















99 
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Jacomb, Son —F Co. 


1d Co. 





nd Co. 


C. Balme and Co. ........5 


auleat offal 
saGTKet meiisi 


wry 











and was again of a slowcharacter. R.A.V., February, 


THE 


atter wools. We now 1ote prices above 


i 
lows, viz., superior merinos 9 per cent., 


3 5 per cent., fine and medium cross-breds 10 per 


SS bre ds 10 


ct 


o 15 per cent., cross-bred slipe s, in large 
ner cent. The satisfactory feature of this, the 
s f ej the year, is the large attendance hroughout 
al, and American buyers, and the spirited com- 
eae of wool. Stocks at home and abroad in 
light, and we look forward to values for all classes 
mali maintained for some months to come. The 
43 are fixed to commence on Marel i 
lose on March Srd, or when 25 


is a list of the London Colonial Wool Sales which 


commenced on January 21st, being the first series this vear :— 


7~Number of Bal i 
fale Pmpt. ToHome ToForeign 


ping Reames No. Feb, Buyers, Buyers. Total 





se aac tat ca kk ate ek aan Ree” en 

1 and Co.. a aie oe edie ARE. “a eae DO s<ca me 

A ak Se ease SO cece” De osne Se 

eand Co. ....1 ey ere Ree 

, Doxat and Co...1 .. ; iene a eke 60 oom) 

ee ae es ° ° 0 e - 6,300 

DONS Gtk ke ce aces BD csc O 6.490 

Se ‘idl ae AO. heat Bee ssee 7s . 1,33 

Overbury AES ae oe eee ) ‘ 409 

Se awe, eal © Gia > dikes | ae nee 8 vose aoe 

0 . bb ae Save. IE bes8 679 - 4,387 

ane Benes and Te» 8 ae ah acces > Se s0c0 SAR tase Be 
xatand Co...2 .. 10 .... 5,450 . see B80 

rte and Co. cnaaeh as < thane j eee $20 

MERE 6écsue as @ doce We on 70 cess eeue 

Eg als ae - aene Se  eeke B45 4... 400 

“inde lor and Co. «...6<..6. a 66 aa~ e600 _ PS eee FC 
HL. P. Hughes and cE ce ies enae Me oak an Eee > beac Gee 
acest’ Ee 0c sone SUN cece SAUD csse De 

0 .. aeense se 68 vaud. GEE ésee 100 .... 14,000 
3] jp ag etry ME ce oc shes SAME waco. TOD nace le 


b eee S ae awe ek? ecg A eats Bia 7,950 
@verbury. am se 26 esse, BU vice take. ne 
and Sons ..3 ’ a& teee Bae ee , - 2,300 
L heatisee® Ge. be base “SANGD sino i » 8,200 
ARAL aera, eee “6 2.400 
ec rw.aca's - as. a0" sece SE) vee coe, Qate 

ohn Hoare and Co....... me -< aoe . oece = 
SECO, ccc! oe 2B ccce LORD cece BO cece CO 
ORME Ciacced ca 06. 2ose- Bee « 2,692 « 5,100 
SE ness 6h nt sane ED. cass S00 vain: BOO 
tonald and Co. ..4 «eo ce cose 2200 cece eames 950 
De cn Law 6c00 Mee bonne “aglou was 450 





THE SILK TRADE. 


itly improving. 





THE LEATHER ‘TRADE. 


a steady demand for most descriptions of sole leather, 


dressing descriptions at the moment are not 


Bellies and shoulders are somewhat slow of sale, and 


rather weak. Australian sides have been in better 


? 


and. some good sales have been mee at late rates. The 


still short, and those arriving are easily moved at 





— AND COLONIAL PRODUCE MARKET. 


ts of To-day’s Business and Public Sales see “ Postscript.” 


Mincing Lane. 


A gen rally quiet state of affairs pervaded the market 
out the week, the trade for the main part acntang pur- 
immediate wants, and, in some instance » prices for 
ds ruled easier, but, on the whole, a steady feeling 1 

Raw kinds have continued in quiet support. To 


was effected in second runnings, basis 75 per 


: 2}d, f.o.b. The world’s visible supply at the moment 
t 1 at 2onAc ‘oe . ; 

“ands at 32,745,000 tons, as compared with 2,98C,000 tons at 
ing period last year. 


38 
oye 
S 
& 
ct 


Only moderate sales were effected in « 
\o. l selling at 17s 9d, and No. 2, 17s 3d. Pi ie 
support on about former terms. Mid. to eae 
) 12s 9d; whites, 13s 3d to 14s 3d; yellow crystals, 
to 14s 9d, as to make. : 
.—Ci “ s have been held for fully late prices 


th 


Meyer’s, Seok 10s 74d; F.M.S., 10s 14d; 
1s; 8.Q.G., February-March, lls 14d, f.0.b. 
prompt, sold, 8s 74d, c.f.andi. German gi 
slow request, ruled steady in value. | 
mand chief support. Groningen and R. 
$8 9}d to8s9d; E.C.H.,8s9d: Hansa, 0.F., 2] 


em, 


i first marks, a eeer at 8s Tid Mar h sellers 
Sid; March-June, 8s 44d; and Ma y-August, done, 


has shown some irre ery but on the week 
nges occurred. See sold, 6s 84d, 63 fads and 

to6s lld, and 6s 114d; Augt ist, Ts 3d to 7s 2d, and 
'-Vecember, 7s 5d to 7s 44d, and 7s 43 ), f.0.b., 
O auction on Tuesday 3,075 bags crystallised 
i next to no support, and the sound p yrtion was 
at 14s 9d to 15s 9d. 600 bags Trinidad 
ood grocery yellow, 12s 6d per cwt. 


vérles of sugar into London from commence- 





/ 4st Inst., with stock remaining :— 
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Cane Jaggery, per 
Beet, 88 %, f£.0.b. ...es 


RUM, alth« 





to 54s 6d. 
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CHILLIES.—140 bags Japan offered without reserve, an d sold at | Fair enaak. Janusry- March. sold, £47 to £47 las ies 
39s 6d to 40s. 126 packages Hastern capsicums partly sold: small, | seconds, January-F ebruary, £45 10s to £46; good s on ds  Perlor 
chiefly perished and stalky, 13s Pp: rcwt. | March, £42 10s to £43: ditto, March-Mayvy, £42 10s — January. 
| NUTME3S.—134 packages — : ¢ In lia sold : 67’s, 2s; 71's. 1s 94; January, £42 ; fair brown, March-May, £39 10s: December 
| 82's and 83's, 1s 2d to ls 4d: a 24 - 100’s. 11d: 110's, 94d; | £39 5s; ditto seconds, £38 5s. New Zealand ee 
‘ly : 


)'s, 94d 3 dearer. Fine V 
21's, 84d. 30 packages Eastern, lots sold, garbled, 106 s, 10d lington, December, done, £37; good fair, January-March pre. 
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7c . 4 ; - ». £35 a. 
ia limed. 64 per Ib. to £36; February-April, £35 to £35 108 64: April_Jy #55 10s 
(| MACZ.—20 packages West India cleared at 1s 1d to 1s 84; and | £55, c. f. and i. ts 
'{ 20 packages Eastern, wormy-and damaged, 1s 2d to 1s 4d per Ib | SHELLAC.—Market has remained quiet throughout tho Ww 
it GINGER in auction on Wednesday ruled neglected. 821 although a moderate trade has been doing in spot parcels ‘oo 
|| Jamaica part sold: bold plump, unscraped, sold 41s 6d t May, done, 123s; and June, 124s to 123s 64. Gambier remair.; 
| 10 bags St Lucia, unscraped, sold 40s 6d per cwt. 240 packages | more or less nominal, the demand being very slow. an 
i} and LL cases Cochin, and 100 bags ie w ithdrawn. QUININE quiet, but values generally steady. B ang ¢ 
i FRUIT.The market is generally st , but business in most | March, sold, ls 14d; and — 1s 14d per oz. 
|| descriptions is of a quiet character. METALS.—The market for copper o pened dearer last Monjee 
i} JUTE.—A very quiet tone pervaded the market throughout the | with a continuation of a buying, and standard of vari a 
i} week, and only small sales were made » even at lower prices. Native | fluctuated between £56, £57, and £56 15s, settling doy a ae 
' ‘ 4 = 7% ys os y 7 oe : 2. s UOWD § atter 
'} first marks , Janu ary-February, canal, Hamburg, sold £11 7s 6d to | Visible supplies showed an increase of 1,268 t: — r the past Bscmny 
it £11 2s 6d; ditto, February-March, 1] 5s to £11 2s 6d and £11 5s; | Irregularity and weakness prevailed on the following day. o ; aa os 
Ht crown J.M D., No. 2, m ebruary-March, loundee, £10 7s 6d ; ditto to | partly by adverse cable news from New York k, while a large quant ’ 
i Bremen, £10 103; and ditto, spot, Hamburg, £11, c.f. and i _ | Was absorbed between £55, £54, and £53, the bulk of the dealin 
i} HEMP.--Manila remains very firm, and prices during the week being at £54. A decline in Lake ingots and Amalgamateds. assictat 
| have advance d 10s t to 15s per ton, ag d demand being experienced. Continued on page 240. a 
‘ pasheienapesnnpantnaenniniaaenasas iaapiiaiiaed eee ee 
if TS 
| —w0 eh 
t Commercial Times. eeklp Price Current. 
| ee The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
i} LONDON, Farivar DRUGS —: } sds ° Iron, per ton— 2e 4&8 SHELI AC —{Con.}— s de 4 |SUGAR~Ic , 
, _ ‘ ten ; we mata cant 4 - . JG AR—{Con.)}— a 
| ARROWROOT-peribs do a piium ....-..----.. B 6 es Bridor a ae es) 6m wyften, sorta pd ltofmi'é 01:9 9 | Treacle, dty 2s ove 43 
|| @6 Vincent com. to fa 04064 hbrb..( ufrtogd 1 9 26 0. iverpoo f 6 ? Low to inedium ..1¢2 0166 0 | CRusHED-f.0.b. Hotiandi¢ i 1; 
it : Senna sesccece 0 4) @ Si! Gheeta ,, .... 7/12/5 G 0 /Bticklac, Bis ; : nye Leith 
|; Bermuda.. oh. = 2 i oe a | 615) 0 0 SILK »Biam...... 00 0 90 gues ian .... 910) 0-5 
ls : VE STUFFS, &c.— 100] moose : 0 SILK— rench loaves. as 
| Batal ity ldp. ib oo ee Galls, China, percwt €0 C 0 6 Nail rods ,, 8 0 0 © | Bengal—Surdah,pibi1 0 0 0 Fre. coe ti Ga 
1] Trinidad, fine, per Saftower, Bengal.... B& 0100 0 iis steel, f.0.b. ee Cossimbuzar ...... 0 0 0 0 Russian Crystis, ini ; i) 09 
i ewt........e..02 67 0 71 © | Turme Beugal ..17 0 0 0 pa il " oe aes .? at i Bengal Gonatea ....10 9 0 0 German Gr inal td, 8 Gl § 
| Percent ea croc Ree Romine os of 2 TG dammmergcogal 8-2 8g Bee rehctintae uf 9 
PEE ccc asueus 63 6 69 0 ambier, ee a é a c a. A— EEALICS i tET-Gern An, ot 3 4 4 
}] Africen..2252.020.02. 85 0 £8 9 Catch, good tofine.. 28 0 38 0 535) coe oe 8S FRET Germano. ee 
i 7) ff $6 , . coe WO Vv l epha 0 stere nap a, — 
jj Gexlon, go vot to fine .. 1) ¢ 8 0 PYEWOupDs— £ $s bonne $118 Seosem ant... ; 4 : . Petersburg, YC... 09 68 
'} Guayaquil Ariba .... 65 0 75 9 Brazil... nerton 6 8 0 0 ir 21/200 31," &.- Australian mutton 3! 3 
1} Bahia .. 6 0 © 0 Fust Janiaica et 6 9 oa cone 2L/2/9 2 - ae ee 0 do beef.. 31 9 % 
1) COFFRE—Aity Ud per . Guba - Sree Oe ee eee eee IPED |) PemmeR nevenseee - 38 6 0 \caneoi” 604 
1; Ceyion,sm.&lowmid. 50 0 75 0 Lima W ee 86 86161 B. a... = st l f ES . TAPIOCA—per re 0 0 
}} Bidding tone .- $3 8 tly 9 Logwood.Cuapicachy 6109 8100 "By do bares is 0 UO (Fammeees ts © OB | Bemrmeer ctomne ¢ MEE 
i Bast india aah ne 3 46 «61 CUO J - : “antm Gan Straits .... - 112/12/0 O/c/0 | Italn-Raw,fairMilan 13 6 0 0 TAR—St \ per ew 1? : 2 
am - 15/0 5/0/0 Tin-platea, per b tockkim,p.bl 23 0 3) 0 
i Do bold re 2. © ieee “s10 8 0 ~ a a! x r "8 Organzine-Md. to gd. 18 0 20 G Archangel .. 18 0 19 9 
{| Mocha, long berry .. 65 0 8! 0 Bapan 10 20 3; ag ee 12 6 1% 3 Trams Milan3thrdel? 6 0 0 | THA—duty 6d a 19 
} Do, short berry .. 70 0 100 0 ELEPHANTS TE ams mae Englis Sheet ¢ 0 ee SPICES. Pepper ste Th, Congou— 
it Jameca.,lowtofn.ord. 37 0 41 0 a Teeny ge yg oe pertoo..21 0 0 2 Fouans cae Cc 8 2 0 Common. / 04 6 4 
; Low mid to fine .. 58 0110 0 ft 5) rda 5 0 —Fish— ingapore ‘ "2 0 % 610 Modine es oazeve ; f, 
| Costa Rica sm tofor 35 0 4 0 — ee £e £8 Sperm, crude p tun 2 0 00 woke Singapore .. 0 6 0 0 Fine pad be 1 5 2 fi 
Low mid to mid .. 47 6 &5 0 er bo! w crop MDE seilvceskave 000 SOUL sh cuah comets 00 0 0 | Sa 6 9 
Good mid to fine. ~€ 0 93 0 | Blea ZK weere S210 3610 Beal, Pale ........26 0 © 0 Penang.. wise: Bae BS ene. 5. =. eT 2 110 
i} Central American .. 0 0 40 0 Pernan | scavese - 80'2) SL 0 Cod i a 1919 © 0 | Pimento............ 0 0 34 | ScentedOr ange ‘koe F 
\| tow -_ to fine .. 42 = ; eanie \ werop3?7 033 ¢ Olive—Spat BIE . os s00 = 0 36 0 Cinna Waworiea Canton. sons 2 ee 
i foxy descriptions 3 3 : i—s6W— SOND cuncsees > 0 BG SU SOTE.....cceceee 1 Scented ( sats 8 
1 Coban » Vera Paz 45 0 95 0 Currants doty Ba & d 2 4 Seed, Linseed, p tor £950 22 11/6 SEE eho oa (a ee Hyson, Cpr fair. 2 4 ; th 
i Columbian, ordinary 35 0 37 0 Patra: percwt 22 6 2 0 pe . 27/100 0 0 Do 3rd ... - O 7% 1 4 Good to fine ...... 0 8 10 
1!  Dogdordtolow md 3% 0 45 0 Vostizza .......... 26 9 30 0 .- 26 0 6 0! Dotth 0 73 1 4 | Young Hyson 0426 
To mid to fine .... §2 0 8) 0 Gulf sveee 21 0 25 0 Cotton seed, Crude.. 22 5 0 0 Cassia Lignea ...... 4) 0 6) 0 Good to fines}: 27° ‘a ee 
African...... 00600 Provincial ........ 19 0 19 6 Cocoa-nut, Ceylon... 3313 0 0 | Cloves—Zanzibar.... 0 32 0 2%) Indian and Ceylon— 
1} @antos, fair to ‘good, a Figs. Irky, Layers... e : 32 0 Mr cibsdroniek 4 6 00 onmnns pave cation ee 9 Bkn. and Fannin.. 6 % 04 
i avree quay terma 2 26 uiied aeeecree OH 2 4 Sim (Lagos)........ 2710 0 C nger—per cwt ) ood to fine 
i CHEMICALS— Raisins, dty.7sperewt— = | Lard, American . .. 49 0 52 C | Cochincut.. ..... 97 6190 0 mane Pekoe ns 0 E i 
i Acid, citric. . sper Ib 1100 be a Od. ccc 86 ae. Petrolm. i p er8ibs 0 51 07 Do rough n,n ee Do good to finest 1018 
i iets TF Te ee +--+ 28 0 36 0 | Water-White...... 072 08 Do washed ....53 0 §3 0 | PekoeSouchong .. 0 4 63 
Oxalic, net .... 0 25 0 23 oa . toate eee 40 2 46 0 , Oil Cakes, Led. Eng. RIE satacccccnve ¢o06960 Do good to fine 09 13 
1] fartarie, English.. 9114 0 1s hada ah S perton.......... 8/99 8/76 | GOPAM .......0.0 -4 0 00 Pekoe .... 0 % 68 
aren im. 5104 0 0 — aad . ; 3 8 of Re in (Westra) ails 7/10/9 es sbaseuks < ; ; 3 : Do good to finest 11 24 
; lam,lmp£5/16,t », rnd 46 £5/3 | oe + o> 8 Seeds— * ~ MOD caccscaccs er 
i Ammonia, ariatott 0h 0 q | Oranges, Vaiselected 18 0 53 0 Linseed, La Plata 0 9 0 0 Nutmegs, good to fine 18 2 6 SaaS Tie sae 
uriate,p. tn. Rgh.£24 0 0 0 ordinary .... 6 @ 16 0 Bombay pr4l6ibs 0 6 0 0 Smalltomedium.. 010 1 4 ood.Vautsics |... 
; M 5 Re Ut ; ; Meme! ad 73 
| @elebate .... Li 00 Lisbn &8.Ubesjch 0 0 0 0 Caicuttapr4l0lbs 56 0 0 0  Chillies—percwt..... 40 42 6 Pi h Pi otf ae Aan 
Areenic, lamp, p tones? 04 0 ig. . = . + 00 00 Azoff, Biack Sa 0 0 0 0 |SPIRITS—Rum, p pf.gl.duty 11 4 C te i ine Timber 80 ; . ; 
Powder.... “17000 mons, Pa pcs 6 0 21 0 Bape, Caicta,brwn 00 @ 0 Jamaica, per lig. gal. tee ae "iene . 0 95 6 
i Ashes, pot, per owt. 2% 6 «0 (0 a oe 16 oo 0 — (BAGO, + i a Wto 3 OP. Le .2.9 =a pine, Inge 22 6 87 § 
| > ‘ 2h 4 15 23 Jeylon gd.tofn.p » : _ > 
i e _if dc - 2 aie ou eae : ¢ 3 7.0 PROVISIONS— a se nissan 5 0 7 2 | Quebec onk 85 0 156 0 
Bleaching ir.p.tn 7/50 0/04 Ss ; 3 : : a, proof a. os i ¢ 5 
Borax Engl. ref. cwt. 130/09 14/00 na,p.bg 20 6 2: 0 Butter — Australian 5 0110 0 Leeward id, a. 68 2 altic oak eH 
i Cream tartar, Crysti. 7'/10/0 3/0/0 A- RCHA Canadian ........ t8 01 c E.I.,and Maurit ius 016 6 0 | Indian teak . 0 375 0 
| Powder .... . 700 76.2 MEE bedpcxecnc- O. 8 20 artsh .... nee 2. Havana .......... 0 95 0 0 Wainsct. lgs. 18ft cube we a 
i} Calomel ......perib 3 0) 0 0 HEMP—P os Friesland, frsh.faatl(S 0112 90 RnR, Cate lis 4d per proof gai | Deals& Sawn & Prepared Woor 
if fodine........peros. 0 6 0 63/8. Pete > slaee ™ 9 £ 0 — iawemeee ee Tint. aorant —_ etd £7 s a. 
‘ st chript.p 03 Of " — on an 3 " eee 1 i wedish, good .... Q gay 
| Potash, bichrust.prib 0 3. 0 © Manila fr. curnt spi 730 09 Normandy 72.7272. a tis 1891.. 1319 14 0 | . Common -....... 919 1310 
} Pruasiate ween G 84 0 82 Joy eee eT a a teach Danish ........,...100 ON2 6 1 | ee. Be ee Bassian ........-. .° +e 
Be uh ae eer ten OO 8 8 E, go fiue.. 15 0 18 0 Brittuy, rollsdozrib 11 15 ¢ ist brand | 189..12 4 12 6 Finland .......... 60 uN 
i} Sal-Acetcs ....perib 0 4; 0 & , Low air... , 19 12 0 Bacon sn <d—W trfrd 53 0 6 9 «(fe bhds 1896.. 11 10 12 0 Canada, Ist pine .. 12 0 I$ ¢ 
a eee nlacprewt 37/00 3900) | Clr Yarn, « 225 0 30 0 Limerick .......... 0 £€ 0 1899..11 0 ll 2 = nd— .. 9 0 10 
b., per to y 9 Common to fair ..10 0 18 0) Gon tal . a8 E7 190.. 8 6 8 8 — sd — .. 815 2° 
| Boda Bicarb , per ten #750 090 HIDES. : *. z ceese 0 §7 0 ok — A o 9 
: Crystals, x shipy pin £3/5/0 at Ene 5a wy + a s a Canadia 44 0 5: 0 | Corn spirits, pfdy pd12 ¢ 12 § American Spruce .. £6 : 2 5 
| Akal: .. £5150 650 | gue yoy 0 34 0 4% America 38 0 £: 0 Spirits, fo.b. Ex. pf, 1 1 1 3 Pitch Pine Planks 9 0 esd 
| _ Caustic: -. 21C 3 19180; PSier~ 0 § @ 6} Hams, I LID 88 0112 0 | Malt spirits, duty pd 13 6 16 0 | 9. Dmtsc dek. 40ft. sin ) 1st ny 
| @ugar lead wit itecwt 26 6 SL 0 2 G - 0 § 9 €4' Canadian.......... 45 0 $8 0 German spirits...... 0 9) 0 103 | Staves-Baltic,p. millez2) } % j 
| _ Brown .. £190 00 — - 0 34 0 Sy) American °-.-.7.. 35 0 49 0 SALTPETRE— New York pipe .. 571 
i or hate Quin ine — Dry—B. A , 6% AO hand~isieh pinddere oe : S ° re afer ete “TOBAG Me 0d bs dead 
i owards anc ns oe Soe ae Kegs .... SS § nglish, refined .. 20 6 21 6 uty os Ud per at: 
i per os vials...... 2 5 2 6 on - 04 7 American pails....43 0 5? 0 | Nitrate of Soda ---. G/0 0/0/0 ' Ohio, per lb bond .. 05 Ue 
1} Inbulk...... .... 13 2 ¢ China’ - 05 0 6f Do half barrela 0 9 6 0 |SHELLS—M.-o-P. per cwt. Virginia leaf ....... 06 14 
|| German, Mnfactrs’ 1 20 1 2% oo - 8 6h 0 7) Pork—per 8 Ibs oe oS Sit Reerhen £8 0 £5/0/0 i MEO ~ sacers 0s 1¢ 
1t Do 8nd han - 1% 8 0 ies , : 6 0 8; Beef—American ‘per Maccassar ........ £28 10 £12 © | Kentucky leaf 0 . . 
1} Guiphate Cops per, pct xe u 00/0 Bast Inia a ; ye a sown ben wc 2 20 47 Sydney - "48 G £1310 oan stript.... ; 5 oi 
| Zinc, cut ............1600 0 0 a : - Ve ‘ SCOLCN .....seereee 248 Australi a z BPAD 2-.ccece * “4 
\, Guiphur Flour ...... 6 6 ®@ 6 oye _ ius 0 5 0 $i Cheese Edam ......40 0 53 9 Bombay alian ee ++ £8 0 £10 ve | + al PLIES 10 8 3 
il eam dws s Lf — ...... 626.) - 42 0 S2 0 BUGAR—per ewt., duty 4s 2d, 9@ | Negrohead—duty 4/6 nee 
} ermilion,ChinesepibS 5 0 0 iffa oe. a Eng lish Cheddars 4) 0 Sé 0 er! nt. pe olarisation, | Cigars, duty 5/6.....- i s ae 
|| QOCHINBAL ...... 0 6 010 Bingure, Re... 0 3% 0 6% United States nn sh 6 of & | BULW.Indineyrupe 12 3 14 6 | TUBE NTN ID cre pu. of MOD 
ii ‘ _ > 3a 8 a : MA coos VI ot ystallised ...... OL—English—pe * 
| Good Westn, cif... 0 9 0 0 ars. . : an ° 80 gies rs - 0 0 O 0 | Porto Rico, Grocery 0 0 0 0 Fleeces S.Dn. Hggs £7 0 ar 
i woale— 2. INDIA-RUBB “0g 62 6 New ¥ AE es eeee : 2 3 9 Mauritius crysti whte 00600 Half-bred hoses 6 3 60 
| Best, pertom........18 0 8 0 5 e ER—b New Zealand...... 0 & 0 ~ rainy .. 0 0 0 0 —  wethers 5 9 
| DRUGS— : Fara, & - 3 230 0 Eqgs—Fr D seeeee 66 3 6 Byrape .......--ee.. 6s 24 Kent fleeces .... 5 0 6° 
| Aloes, Fine E.1 pet 3¢ 01300 9 INDIGO —per ae en - 27 3 10 0 }Queensiand syrups... 0 0 6 0 Sth. Down ewes g 10 
{| ape, good to fine 2 6 25 6 neal, & fine 33 6 — ‘ 60 7 6 Grainy and crystal. 0 6 0 0 and wethers .. 7 9 2) 
i Avisecd China, star 65 0 70 0 _ é 129 32 pr re . notessesces € ¢ © 0 }Surinam Crystals ..16 0 16 9 Leicester do ...+ ° ; a 
1; Bale«:, Peru..perib 6 C 6 s0¥ y24 8 te ee eee ; _ | Penang. Gr. and whie 0 0 0 0 Golonial—per ib 3 1? 
i} Capivi .... we 2d) 1 8 | Madras, \ »- 86 864 vhtr,nwecrop,pewt 6 14 6 SOD vice saviasun - 91800 Vie.—Fleece super. 1 3 £ 
; Bark, Calisaya .... 98 43 Nat iS ORS on MeN ..-..e0e0e 6 5 6 45) Madras, native. —_e 2 02 Scoured good.....- . > : : 
ii zt be. “ao Cn 03 0 8 Kaurpah¢ -83 2? i oss 6 GO 6 EF | Jaggery, Cane ..... - 6 9 7 0 | Bcoured average -. 3 eM 
|! Gone nae Red 0 a% 0 8 isha y 4di13 232 Sain aia © 38 6 3 Manila, Ilo Ilo... - 79 GO Gren Sen to fair 0 1% if 
ca hor. Chin, rae > 3? See ihn te ee wall «so ose 69 0 0 mm Tree 
1} eee ee ee 2 3 .Og ee Fi id Siam -- eevee 1h 6 43 Argentine Crystals... 0 0 O 0 Greasy average. Saat 
1, Cantharides ..perib O11 2 8 Foreig: ie eee. » Me reneeskeeen Ow: Byruns.. 13 0 14 0 8 Aus., Grsy, avr. 0 q15 
i —— seconds... 0 33 8 3) Dressi & Hides ie 3s , a, o roel m Natal § @yrups canton 00 00 N.Z.—Scoured ave. 2 33 
; ae one: —_ a1? East t ‘aHips.. 0 9 1 8 aoe Se ee eee ee 8 o Egyptu. crystallised 16 6 0 0 Grease ye aa : ¢ 1 6 
eee 182 0.172 6 | Australian sires .. 0 9 6 Lig -seone 87 6 0 0 | Byrups........... . 0 0 0 0 (Cape Scred.sup.... 1 2 5 y 
i Oeben um, «: pe. 2 0 a 0 — pper 2s 68 BOSIN— Amer.,com 49 06 0 eeu ; : 0c Fleece average -.. ea 9 : Q tl 
: none reug = F - os mg., i x ton 6) 20 | BIRO co-nsnroreceee 8 @ 19 0 uba Centrifuga C GO reasy average. ci i 
' ps — Ri Sane 80 10 6 Best seiec: >» .. #0 ¢ 3 sAGo—? ~arl., p. cwt 1 6 12 6 Rerixeo—London } Natal--Scourd ... 1 e ; ’ 
}: ap oo 6 ¢ 7? Sheets ........ 72 0 9 Sago flour best) . $0 9 3 Yellow Crystals 28 026 8 Greasy average -- 0 ¢% 
j} Musk Tong 5 7S , Standan’ &G-MB 5526 90/2 BSHELLAC—per ewt = | RNS wrenee ay 8 8 8 | Orietmood to supr 020) 01 
) ioe ae & tTteu— ea ie 0. o aseeve 6 c. good to supr © *, - 
i} Sues. 14.0 0 Bars, ic Wales for Ursuge, good to finel2’ 0126 C | Granulated...:..:.15 3 16 3 | Mew Zealand fue 9 8 
eppet oc. Hothke 0 6 0 Welak Ports . 60/3 6 ata 1g 0 6 0 Crystals ......... "12 3 16 3 ro mediu.a 0 8 ‘ 
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London Stock Markets Price Current. 
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sca Name. Prices E 2. | Divi- | Z| Next Closng! Divi- Ey 33) \Closng 
Due. _ Fat 1068, ee Name. ss Closng | dends gp) ier: Name \Prices.| dends (£5 ze Name. Prices. 
| Gearteriy...Consols 23 7, Ont “| az) iy pe awe LB i carcces Led ne 
BO? 8 Se EE = % x| pene 
| ge a 4, Fed. 1586 soeneoens St si esi ity of Vancouver.......-++- 3933) 208 ‘ Maree? = | Sept. [A ; int Gold | ioe ae Oat oa ve German Im. Los, 394 i 
i a Excheauer 3% Bonds. eun09 City of Wellington Con. Deb, 1907103 6 |Apr Oct “= Dec. | Do Biri pie 70 73 Jan: July| . Pur Italian,ex. 26% § | 99 39; 
| i | ved. 2 905 == agoel Set é Do Improvement ieee : As a (geen. 3 ca pelisirelia. 5 z= 43 Jan. Jaly| each ae [Pressian Con. 3 set a 
| Mo lf tures . 923 r. Oct.| .. | -- | Do 1881...... 2 
1 De “Be Local Loans Stk. rea 101 101 Hs cy of winnie Behanees 18 1914107 9 |Qrtrly. 2"? |P.orD.| Fundg. a "Quartesty| ++ | +» U.B.Fund, i 110 14 
| Do «Bye National War Laan) a 84g Greymth (N.Z.) Har. Bd. Gtd)1925 105 8 Gold Bonds6 | 9 95 \Quarterly| .. | .. | Do ........ (140 43 
\| ged Ang../Annts. 1908 (Red Sea } “Is Lyttelton (N.Z.) Harbour Bd|1929/122 25 Ja. Jly.| «+ es |Rly. Guar. Res.4 | 604 li jan. July) .. | + * | virginia Rand * ae 
| Apel Oct, .,Canada Gov.Inter-) 5%)... 10, ' |Melb. & Brd. of Works Debsl192110¢ 6 |AprOct)-- | .. | Do 1899 .. 4 | £95 Ob |** |" Coup Bonds 2 1106 5 
} col, Rig, 1903 12.6 '§ [Melbourne Harb. ‘Trust Loan 1903) 1S § JADE Oct! 4. | + | Do » Law 3,668 4 | § 853 04) 
april Oct..| Do Bonds, 10) Slice 12 $,| Do, do ..;...... sel 102 4 Ja. Jiy., Bue pa Agron Wer | oy ay! RAILWAYS. 
| April Oct... onds, oe 44| Do Tramways Trust.. -1916) ge § | 414 
|| far Rept. [Revpt. Govt. tt ke Ss | Napier Harbour Bonds 1920 168 19 Qrtrly. | ne eased | _ | ____ Onuenans Guanes ape oe 
|) april Ce eek Guar., 1898, 2% ‘he 5 (6 |New Plymouth Harb. Bd 6 =o | Loan 1879. . 42) ln 73 | Present | 5 | pigans 
| jan. July..|Mauritius 3 / 0 PT Tess. 102 4 (6 |New York City (Ex. 45 1d).. “1902 100 5 \JneDec =S || Do ‘83 Loan 43| 72 73 ‘Amount. | ame. Prices. 
| Feb. Ang.. irkish Gtd. 1 i Btock x4, 6 |Oamaru Harb. Board (Bearer) 1919; 10 15 aD Oct} ees Do 1888 ... 44 ee ne a ele eee sae aera 
April Oct..{Bank of Englan 4, cock 3 g3 6 Otago Harbour Board, 1881 . ./1921 113 15 jApl Oct) jem Do Bds. 1889 4 63 70 £ iam 
| Quarterly. .} fase cee Ne oot 1948} hon 102 ; Do ee seg aaah yo ™ : | arSep ee | oe ae me De pred Oral 8 Mo - 08 
| Te 5.] Do Stock 24% red, 192] = e638 lport Louie nn 22222) fot & [bang | 01895... 6 | 82 82 | 787,082| Do Def. Ord. .......-.---| 92 97 
Jue. Dee..., DoR fi 3 Ch 7, ae! 98 102 ‘ ‘Timaru Harbour Board Debs/1914/104 6 | July | +. Do Funding 5 | 95 96 | 6,377,210 Caledonian Cons... nye = 
| Feb, Aug... .'Iske of Man ee ¢ |Weetbort N Bz) Harb. Bd.. i 1s _ : ye din 1 | per. ren, | &2 84 [see eee ee or an 
m } wr +} Sha de 
i 84 508,026, Do Def. Ord. No. a 23 3 
| CORPORATION STOCKS. noe ce Jiy.| 4 |P.orD. lchitian, ids 441 94 79 | a eon ooolCardiff Pref. Ord. ........ oo 5. 
* Bubject to Drawings. Ja. Sly.) IP'orD.| Do 1886 .... 43) 75 77 | 1,969,800 Central London Ord. Stock|106 9 
P| (United Kingdom.) Ja. diy. (P.orD.| Do 1887 ... 44) 74 76 | _ 855,000/City and South London....| 65 68 
Y COLONIAL & PROVINCIAL Ja gh Ji z | & |*Mar.! Do Gola ‘89 45) 80 86 | 3,240,798 Rast London Cons, ........ | 8 ot 
ba cant. BONDS, LOANS, AND, (Cloeng GOVERNMENT SECURITIES. Ae Or = * | Bo ieee... 8 76 78 | $597,900 Glasgow & 8. W. Pref. Ord 69 71 
"e TRUS %, |Pric ——— — |JaJly.|.. | °° | Do1gss 7°" 6 | 84 86 | 5,527,900 Do Def. Ord............. | £0 $2 
ee fo 929. 08 20 liatieeaih a May ai \ChineseBilver | | 4,834,30 ores San Pref. Ord...| er 25 
trop, «on., 1929"....+. . ao osng 7) | 4'833,300 Do Deferred ............| 5 2 
etary, Btock* 002.2. 3 lic 2 Amount Pipwen¢) = Name. Prices. |jneDec -- | pe bold. ea 2 |13'250'886 Great Eastern Ord........ 104° 4 
170000}, Bo 1920-49". see a 2 ai—* ae Loan, 1995 6 [104 6 | $20,133 Great North of Scotland hie 7 
ton City, 1 le i aes en ate eee eg wee } 10,908,387 Great Northern Pre n. 
| ¢b,00 Landon City, peniletnees : ; Ke 100" 1,326, 760 Ja. & July, Brit, Col. Iu. % Se cee Seater ene Fo Gan ie 5 sloth ee 4) 7.272, 254) Do Deferred eeeeee — | Se 38 
om. 0 OMe 6S | | anes | enneeel Se & Sale| Bus Malas hs ; ie : 159,275) recvs. no diy. 9 
254,500) om of Sewers (0 n°” 34 96103 | 194,600 Ja. & July Brit Guianaia & [106 8 [5% Jy: sb0l00 eae. eee. oF: a a TE Do BA out 6% ed, Bp hs 59 
|) w26s00iCor. of Lin. Bids, 1902-22" $96 10S | 600,000 Ap. & Oct. Can, Dom. BUY lice 4 AplOct i ed Do'B" .... 4] 16 16 27,08 140 Great, Western, Con. Ord Utt 84 
‘ 7) Debentures”  .ccosceoe Ge Fi. i} BRD a ccccess 2,664 an r Bae zg 
12200] Dele Stock, 1909.87 "7" 24! 85 €9 14,718,100 My. & Nov Do 18046-68410 § |, | pants, 13083 | ¢o ¢ | 300000 Hull, Barnsley, ke, Shareal 46 47 
|| £660,000) Birmingham C oP 1946* 3 (13 16 (7,821,000 My. & Nov Do Insc. Stk 4 |101 6 MayNv aah - teypt.U nifd. 4 107 ® (16,740,995 Lancashire & Yorks. Con.|1]2 14 
LOGO) Do do, 1947 .... 3) BEIGE 2287 221.38. & July Do Red. 1910 ¢ 106 § }/" boGov Pret 3 "cl 3 | $285146 Lond., Brighton, de. Ord.j15: « 
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i20,676\Bristol Corp. Deb. Stock 34.113 17 |3,482,500.Ja. & July, Do Ins,1910-354 |106 8 42, 731, 878 Lond. & N.-Western, Cons.|169 70 
1196 20 cardiff Stock, 1935"... tee Nooséoa! Do Ins., 1938 3 |1co 2 |J® Jl. -- | Bee. (Gree, 108 é se Of 8.896'885 Lond, & 8.-Western, Cons,{172 77 
{| 35,000\Cheltenham, 19M* ...... 3 | 93 96 i2, 000,000 Ap. & Oct. Do Ins., 1947 24/ 89 91 Apl Oct, - * | Do Rentes.. 4 23 Hi 188, 620| Do Pref. Con. Ord. ...... 1l¢ 16 
|, @UIS|Croydon Corp. Irred.* +. 34/112 18 {1,029,C0C Ap. & Oct. “Beaten 03 $ |JneDec .. | Nov. | Do'90(P. Lar) § 365 94| 3,189,620, Do Def. Con. Ord. ...... = ° 
1) 626,400! Terby, 1920-50" ........06 3 | 92 96 | 471,600 Jne. & Dec’ Do 1879...... 49/103 § TF. S.e | pur orDwg| Do Monoply 4 44 "4 | 1,588,620 Lond., a cers, Be &c. Cons. ./145 50 
|| §00,000/Glasgow 1925-40" ........ 24| 85 SC | 410,000 Jne. & Dec! Do 1881...... 4 [100 2 Qrtrly | PurlorDwg, Do Fdg. "636 | 40 45 | 5,731,830 Metropolitan Con "2 Is 
|| 479,400) iuddersfield, 1934*,..... 3 | 9§ 97 | £52,200 Jne. & Dec, Do 1917-23 : 106 8 JneDec| 4 | Dec, Guatemala ..¢ | 224 24 2,640,914 Do — Land Stock..| 75 77 
Hae ee sik. ‘ as 34): “ 14 i210e. on sae 2 peti Do Inse. 1988 : hes = ™ { es - Dist. Ord.. y 7 =, 
Leeds Oorp. toc 6 85 }3, ne. ec, Do Ins soon 451 Midlan ref. — Or 7 4 
|| \.ueesas) “Do do” «34.103 6 |9,907,566 Ap. & Oct. Do4ZOns.tn: 4 [106 8 |J& Jv.) | 1806 awallan 6 | -+ + {37'2581386| Do Def. Con. Ord........ 768 
1,256,908 veloester, 1034"... seeeees 2 .¢ a |5,666,780) Ja. oo | Bo, Gon. Ins. sit 5 “+ "GeldRentes$ 100 1 6,960,488) North British ora: Pref.. os Lh 
i Les ie DEES. sctesvcereee > 96 | 5 My. oy Ceylon ...... 4 7 Ja. Jiy., .. |*LApl. Hungary,1895 3 | £3 86 |. 9,383,0 Do Ordinary “goa teseees 444 43 
i s3\Liverpool Corp. Stock*.. 34 us 22 |1,076,100 Feb. & Aug! Do Inscribed ¢ {115 15 Ja. Jly.| *Dec. | Italian = gtd 61114 17 28, 028, 94’ North- Eastern, “Consola 165 6 
| Me TD {Manchester Corp. ...... . | 12C 36 (1,450,000! My. & Noy! Do Inscribed 3 | 94 & Ja. sie | ** | *Dec.| Do 1862 Ma r 2,033,400 North London, Consols....11¢8 73 
“8 Do Cons, Red, 1928.... 3 | 05 ¢9 | 105,120!Mar. & Sep FijianG@v. Deb 44/100 2 me ee rema. Rail. 6 | 98100 | 3,230,140| North Stafford, Con......j105 9 
6,127,975 Do Red., 1941" ........ 3 |99 101 /1,098,907| Feb. & Aug Jamaica Insc, 4 407 8 lyneDec| lyenes 5 102 3 | . $26,966) Rhymney.............0+ «+-|160 76 
501,000 Middlesbrough* eecccees 39)100 3; 346,700 Ja. & July Manitoba 1910 § {107 9 Se ee a i D> Sterlin 4 #1 83 | 2 686, i70/South- Restetes, Ord.. 90 94 
SRA Neweastle, red., 1936" .. 34105 B | $82,390 Feb.& Aug. Manrita.In. 1987 4/111 13 nl Oct! i ‘ |Mex.intons. | | 3,678,430 DoPfs Df. ree. no “div. \ 124 28 
| Z.500| Lo Irredeemable...... 34,112 6 | 758,700 Mar. & Sep Natal ........ 44/2 3 Bos 6 pe Silver ....5| #143} | 3678430, DoDf Teer Pt J} 95 S64 
— No oe 25 ° : re Rin My. 7 some. Insc 4 ¢ ie i i Qrtrly. | | Par orDwe Do Ex. Cons. 5 | 99: 04) 5 192,284 7s = ae omnis as 12 
681,57. Plymouth Ree * 026, Ap. ct 0 } e aterloo & Oit; r 1 
14,000 Portsmouth Corp. 1927* 34,102 6 |3,714,917 Jne. & Dec) Do Inscribed Ja. Jly. iNiergua., 18864 | £8 62 ‘0,000 e 
6,710 Reading Corp. Stock* .. 341113 17 | 650,000 Ja. & quly Nwfdind. 1941 Be Se Ma P . Eieeetin a | aan | RES 
G08 effield 1925-36, Red... 35/10: 7 | 320,000 Ja. & Doin i1s3p e108 6 “ghd Ed ed aad edhe ag 28 St | Lawes Luasep at Fixup Ranrass, 
Tf saleeaanaaneenane | 25 of | 274.200.Je. & duly New 8: Wales, || See rere es ake 2 | N | Leasing |Closng 
ALM Do Red. 1925* ........ 24, 62 86 1901 to 1908 6 |100 2 pt pes) - "> Ies."96! Para or a i? “Ol 23 — _| Companies. |Prices. 
Sb sBi8 sath peptone Corp, 1s 2) 8 68 8,239,600 Ja. & July) Do 1903-10 .. 4 [100 5 (5% 312. ._|Dec. ‘Pe Peres 1'| O72 € — — | —--—— 
W008 ocktom, 1932"... ... 94 96 9,686,300 Ja. & July; Do Inscribed 4 {115 17 Y* #7 none °° ortuguesel | 275 €3 Birkenhead .......---+. ‘L&NW&GWii3: 36 
1,200 8 ockton Corp., 1908 . a 1C0 5 /16500000 & Oct | Do Inscribed 34|105 7 M h IR i 1822 § ‘London and Blackwall|Gt. Eastern/136 39 
S1,W0wansea Corp. Stock* 106 12 | 12826200 we &tcp| Do Inscribed 34)102 4 ar8ep/none| .. Do ee 25 0 | De SES PO: cuncntes ERS 156 39 
2.40) West Ham, 1929" , 88 102 {5,500,000 Ap. & Oct. Do Ins., 1936 3 | 96 97 MayNv, 14. |préh's) Do 165 | 8 i \Nottm. & Grant. R.& 0.'@t. Northn.!123 22 
Wit) Do1Ms*’....... £4 97 | '260,300.Ja. & July N. Zealnd.1914 § t11}5 a SR Cd eed > . 
| 4584 Wigan Corp. red. idai* 3 | se 67 288,400 uarterly | Do Cons. .... ei | nme, -- 8 8 8 win — 
1600) Windsor red., 1918. ..... | $3 97 |29 soz My. & Nev! Do inse. Bik. ¢ hin 1s (Qrtrly. | .. | Jam. | Do dott :.4 |ico 2 | Present | Seunn Cloang 
6/Wolverhampton Corp.*.. 3 108 '§ (G1OL 107 Jacke July) Do done, syiloe 6 (Qrtrly. | <2 | Jan. | Do Tt $ | 28102 | Amount. | R Prices. 
st To IG16-4I® ..... eee “SA 98 |S 6r4'0.5/ApL& Oct, Do dois 37 94 815 ne vj “16 Auafi a ee | PS = Sora aeeererr rey err eae 
* Free of Stamp D [190.100 My. & BoviQuebee (Prov) i e Qreriy,| 2. | April | Do Bonds 55) 93 96 | ag10.051|Barey on... cceue-o0u 9 | 98 98 
| of Stamp Duty. 437,300Ja. & July) Dove9. 22. B02 4 |ADI Oct} :: | June | Nita | sm 346,675 Brecon & Merthyr A... 4/190 
ee Se Se ET AIM APE tee eee j ebs l , | Seae 3 
CORPORATION BONDS. erie Oe esau] Doreen S liee geen | + | Dec. Sam Luis... 6/101 3 | 9,678,29 \Caledontam ......-..002 4 [154 37 
| ve | G67 100 Ja. & July! Do 1908... § lids ¢ [Api Oct! ;. |*Aug. 8.PauloProvof | 91 98 | 1,853,300|\Cardiff.......-.......--, 3 | 89 86 
vlouial aud Foreign.) {1,88L,306/Apl. & Oct Do Tns., 1987 3 | 88 9 [98 dly.| . | July [ServianUnfd . | 65 68 | 544,440/Kast Lond., a4 chg. A 4 /107 12 
li Pn eee ence ciant pe ee | 774 72, 3501000] Do, Whitech: Ext. Gd. 24| 68 74 
: la. MS 2-4 CS 5 Lani oct! . | Jan. \Swedish, 1 ino 34 00 2) 723,333\Korth Bridge ..... : .-. $1193 25 
| = Name. \o= se cole 4 ring July) i 1915-24 ¢ | lcs 5 4 FLA ' ** |PorD.| Do 1888 ‘ | €8 9% | 2,262,728) Furness “s coee 4} 94 97 
2 tee) °°*!1'260,000 Ja, & July| Do do 194 ; Ani Oel| ” [Poeb.| Deon. i234 3 | £6 ot | 5,775,340 Glasgow & 8.-Weat...... 4 |13c 33 
ah AS, fe hoya & July, Do 192247 .8| . o¢ |Fb.Aug Dwe} 1920 fe (1900) 4% | |10,900,69¢ Great Central ......... « 4/135 38 
‘oe oe —_ ue | "671.700 Ja.& July Sth. A trali: till 10 then 3 1c 6 15, 788,7.+ |\Great Eastern .......... 41131 % 
j ee Mashous Board.. “hei 103 7 | : y 1901.18 lia, 22 TARA Pur! repre poaereet OT nc xe ee eerie — cxccccce Siloe 
‘ } 1109 11 | { a urkis {11,04 Great Weatern.......... 4 {135 38 
|? “ty of Anckid. Cons. Act, ‘79| 1930 132 36 |, 240,000 >? July) Do 1911-1920... 5 |100 15 7) Eg » trbte « 102 4 | 61537,717| Do. q 
Debentures 1883........ {1936/11 15 :6-86,700 Ja. & July’ Do iSC7-1916.. ¢ 100 5 | 4, 1 Qet) 2 | sgauy | Do Bds.E.T. 34) 98 99 | 2,963,945) 
‘ Aty of Buenos Ayres, Bonds * 1 ¢8 78 1,365,300 ety ey ona wa 3 {104 6 | Mars: i De Priority 4 | 44 98 | "755,066! Do. 2 
rie or Gape sb seanody [1963)203 6 (2s2 79,500 AD - & iet | Dolns ESS slog 10 |MaxBep ces -» | Do Converted,| 117,706,626 |Lancashire & forks... 3 {100 5 
‘ce of Christchurch N.Z.} ..|1926;125 28 “5% Ja & J “A Do do 19 3] | ' | Series “B | 53 14) 814,000! London & Blackwall.... 44/135 28 
Giy of Copenhagen. ea “|,” [202 4 |, Samsovice. & culy © 1916-26 3 | 82 94 |Marsep| «. | se | Do Series * O°! 272 84. 1,306,230 London, Brighton, &€... 4 {131 34 
oth ee Dunedin, Debs. ...._. /1925}i22 2£ (2,760,100)Ja. & July) Do after 1916 3 | 92 94 [Un ol Do Beriea 'D'') 23 6 | 4,850,270| Do Perpetual .... 44) 147 & 
4 (qo Consolidated... -.222212 [1908/1068 2925.75) Ja. & July Ta: mania, 19084 /C¢ 6 \yq"jny,| °° |Prehes| Do 6% Customa| | 6,521,975 Lond., Chat., &., Arb. 44/132 3 
: Guy of Hamilton, Debs,”“>'."/1934 102 4 456,500. Ja. & July, Doins.1920-40 34/103 5 | zs | Ln., 1886, Bds.| £6 160, 960,676 Do B......c0...+es0. SO]h31 34 
& Caey of Hobart Town, Ged. ;-/1930)106 25 |*200,000 Ja. & July’ Dolns 1680-40 @ |110 22 iGrenty, | 4 | Oct. [Uruguay Bas. 34 61g 24, 370,711) Do 1878 .......2.2. 4 |115 18 
4 mo Melbourre. ..2....0.27| 11907/100 7 Ry ae, Cis 2 a a ¢ is 7 Gee ly'PunPr’ Do 1896 5 | 65 66 (33, 157,67: Lond. & N.-West. cb eae 3 1102 6 
‘ O0 snsoncsonses 1927)102 7 |%000,000\Ja. & July Victoria, 44/101 3 Fb ang’ Porichase \Veneueia N. '3'177,0J4) Lond. & 8.-West. A .... 3 |101 
i es do Debe....22°2°7" liga2'103 5 | $68°00 Ja. & July, DoRly.Ln.61 4 10: 3 m | Cons. Debt. 3 | 23 31 (12,269,342) Jo Consolidated 3 lio: 4 
ite of Mexico Btg. Loan’::2°| * | ggig: |, 988700 Ap. S Suiy| Do Ln. 823,. 4 [102 6 | Pe » |" “* "825,000 London, Tilbury, &c.... 4 [130 32 
» \Lity of Montevid o%, ase tol. | 68 50 3,431,400\Ja. & July) Wo Insc. Stk. 4 jul 3 | j } j x | 293,311\Met plitan .......... 4 }20 26 
; iy of Mo Mon: treal Sterling ...°! * ‘01 ‘3 /941%,800 Ap rd Do Insc. Stk. 4 [102 6 - . — | eS sao! ee erecons 34102 7 
BBR TIE ones svecscnsesens | * or )4:700,000 Ap. & Vet.) Do Insc. Stk. 4/11) 12 | » yne drawings sre yearly in the case of} 1,211, 625| Metropolitan Diat...... 6 1148 52 
+: Doo 109. 7st | * 101 3 \9;000,000.Ja. & July! Do Ln. of 1885 4 /110 12 | stocks to which asterisks are prefixed. In) "727,200! | Do 4 | 951C0 
‘ ee Deb. Stock... 82 94 ‘42000000 ~ Jun eee ee (103 S | almost all other cases where there are draw-|36,006,757/Midiaad ............... 24] 84 86 
Oa awa, On SOO 5 1g 28 ("90 Ju. & July|Wen. Auot-tae ¢ (113 15 |e» ther are half-year 15,098,952 North British -...-°-... 3 | 93102 
» City oot et 1913102 § | eeo'boe A. & Oct Do Do dolls ylige § | FOREIGN STOCKS, BONDS, &c., a ersesl orth London 2.22.22. saliee 47 
: Do Ber ‘ng D Debentures, --"/1933 Ioi_¥ 35750,000 My. & Nov| De 1916-35 .. 3'| 924 34 (Coupons payable abroad.) _—_—| 24 748,980 ata 7s 
; oy of Rio de Janeiro . 77 72 4+100,000 Jne.&Dec.| Do 1916-36 .. 3 | 923 2 7. | tae Rayuney Pri rpet. 4 1126 28 
$y of Rome dt sh ina > 100 2 | A ETE I ~~ —" | Divi. | Ss} Next (Qloang| ead Do don cnn. & {ls2 57 
{{ Giiy of Stewie“: Bonds... * |t9 5: FOREIGN STOCKS, BONDS, &o.| 44" a Drew-/ Same. = [Priess.| “senses! Do 0.002200 SgROT 9 
14 De . l912 100 5 7 1,362,258"Laff Vale....000 0.2 22. 31 82 95 
do - Coupons payable in Lond —)|—_—_—__——__ : 
F ae of pots Bonds [ve "8 3 | Ph cet rae — — — “| GUARANTEED SHARES AND STOCKS. 
5 an of Bouth Met sic hous 1¢2 80; Divi- Sz Next , a. Jly.! .. | Dwgs.) [Argentine ce 
3 LB Bydney é \i1908 4) dends =5 Draw. Name. ‘\Closng _. 7} 40 41 | 2,131,104; Caledonian Cons. Guar 4 131 34 
4 Dy Debentures ios 1913 /ne 4| Due. wm ing. | | Prices Ja. Jly.| .. “ lanee fate rBites 5| 83 85 | 2,325,000| Forth Bridge ......... 4 j122 25 
do 1994. = it 0s ¢ | [— icdneteninbainiistnintiaad MayNvi .. ee | Do Paper . 5 | 83 8 179,198 Furnees OF Gtd. goog Liz 18 
5 |“ of Toronto, Wirwe: 1919102 4 | x | ApiOct | DoGold .. 4 101 3 | 935,450 Glasg. & 8.-West. Gtd .. 4 (128 31 
§ : 0, trwk. Deb.'1906 10; 7 | % | p ee so | 0 10! 5 
4 ven. Con ‘Deb... (0 ? \Jn, Dee =| Nov. ‘Argntne. Rall. | Ja. Jiy.| .. e- |DutchOts. ex. 1,066,83 Great Central _ Pref. 44/125 28 
l¢ Rerling bane tteee Lil 13 | iss! | ‘Bl ..6 | SS10C | 12 ilders 25 &C 82 | 1,797,428) »o Rent Charge ...... Hil 16 
3 Dol weal Imp, ‘Bonds. - 1928102 4 pet ag Do 1884...... 6 74 76 ly| .. [FrenchRutes 3,101 3 | 478,031/Gt. Kastern Rent, Ohge. 4 |126 29 
i De & + sseee = BS © 2 Ty. e2 Se Do N. Ct. | lOrterts | = oe de . 99:01 | | 4,966,596 Do Consolidated ....4 |'26 23 
eee ee as Ext. Gov 6 | 73 75 I 31435,740' Ct Northern Parp, Gta’ # 130 33 
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cdaieash ~ $$ _ | 
RAILWAYS. RAILWAYS. RAILWAYS. | RAILWAYS, | 
_QvaRayrusp BaaREs aNd STOcEs. | Burrise Possessions. AMERICAN ag | FoRzicn RAILwars—Om, i| 
Present ; Clospg present a Closng Present Name. - Prevent H 
Asennt.| satin et __ Prices | Amount. a \Prices saint — sof my unt 3] Name Tloang 1 
Z ee ee | [| edele ries | 
ARAB Ot, Western, Rent & 166 67 | 7,191,"00 Canadn. Pac. ist Mrt. Bds 5 112 14 12,790,000 Bast Tenn, Vite, ® oes! -|—] 
(7,886,464 Do Consolidated Gtd.5 166 69 | 4afi90 om Do 50 Yr. Lad. Gt. Bas am $ . —— oneness ets: °s leaienddiie: Ayres Gt. Boat? md ] 
2,666,0°2 Lancashire and Yorks ..4 132 5 | 03,400 Inecribed...... 1,452,000 Brie} Ist COms...cccs 1386 7 93 3 £52,000) 10° DoPet ? ont be ,L1%2 | 
1,966,860 London, Brighton, &¢., 11,£74,606, Do Consolidated Deb. 4 105 ti | 31,954,000, Do Gen. Lien . 4517 300 100 reference, § %....:129 31 || 
|, Cons. Guaranteed .. 6 159 62 | “750,000 Do AlgomaBrch, lst Mt ie 18 4,756,000 Galvt.& Harris.1Mt.  |1910.119 15 Hee OUR ogee Det, Stock .-..\110 12 |] 
18,190,406 London ea 5.e ae : ~ . 165,000 Demerara Orig. Stock... 3 5 | 3,968,000 a re ¢ hosale: 215 }2 $50'000 100) frees ne = r 1% | 
- o t 32 36 ‘ $0 1 n st Mo 1 vos } / toc 200 2 |] 
Sn et, iid Midaod 5 | Ghar he Par ee ect 0H) RABI M Cen ME eh Bee ies 3b SEL ME Wm Anes AR Gra | 
mt Charge ...... 98 101 ’ #0 nds .. :’ es & B46 |) 
1,280,000) un) Perpetual @td.....4 | £2 & |p bre'sne G Truk ofGan Gon Stk. 7 e% ie Do Gold Bonds .. $ (1985107 “9 | 38,209 10 Do? % Pref. Shares ..| 16 17 || 
82 *5 , y } | 14,320,060 Do Louisville Div. 341952196 101 } 155,267) 10) Do San ‘hales Ext "Rt eal 
| 16,782,917 Midland Guar. Pref..... 24) 82 6.21979 Do Guaranteed @ 100 1 | 14,320, Louisvil 34 4°298 100 Shrs 15415; |] 
1,623,775 North Brit. Con. Lien .. 3 | 96 93 | 3490000 ‘Do let Pref. Btock _... & | 984 94) “1,700,000 Ind. & Vinc. 1st Mt. 7 (1908'110 15 | 4,62 20 Do 4% Deb. &ti ck... «i 
2,444,129' Do Con. No.1 .... ...4 4 29 | o's30,00¢ Do 2nd do............ 34 814 25 15,000,000 Lnbigh Val. $4 1940 a 30 25,000 20 B. Ares BV il ree adres 
6,466,903 N.-Fastern Cons.guar..4 132 35 | 9 y¢9'ncc “ed do ...... 30 | 15,000, io Go D 2 Pref....| 8) Si}! 
1,170,000 North Stafford, paid& 31 2 | TK Do ont Rauip Bonds 6 126 29 | 10,000,000; Do Ter. Gd.. & |1941/117 2i | 395,000| 10'B. Ayres Western 0.00.7)... || 
800,000 S.-East(Rd Ans\@106each | 30} 1 | ¢ o7's75 Do Per. Deb. Stock ..§ 122 35 | 3,610,000 Long Inid. Gid. Bas. 5 1931/116 20 | 100, 000 = Do Deferred .......... ea ae 
$84,300' Do Consolidated Gtd. 44150 33 |io'xcr'Ge, = Do do do 405 7 | 6073, 000 Louls, & Nash. Bas. é listo 2 3 | 4,285,366 100 pe Pret Dees ov ono} 12829) || 
Panrnsoce Suanns ano froces. wr |fiaion Do QW. be Debait § iol st | ESE “Do bung Pd Bie 6 1810.2 Doe ce | 
Drviperps Cortisosst on THE Propres | 611,100 Do Nth eons Mis 11921| | _ N.Orl.& MDiv. 6 heao! 170 34} 248,300 100 \Campos and Carangola 
oF Bac ats YEAR. | $2, by i ‘ 
ae BACH SRPARATE YEAR | a ae ee Mr & 108 6 | 128,000 Do Coll. Trust... 5 |1951/115 19 6,340,280'1001 Cent os 54 7, ae 60 2 || 
we. 160 Barry First ........0++. § leo as | 1072.10 een, et. --...- 8 6 7 iS ees to eo Unified, ....- ; iene? S| 443.805 100! Do peentine, Le sti 16 |i 
2,080,000! Do .....cccsesccssceees @ [115 38 | eter = oe SSS Mort 5 1100 2 } 89,011,000!Mexican Cent...... @ |1911| 83 8 | 610, 380100 jCentral NER oc... AS | 
5,578,935 aledonian, Pref. No. 14 128 28 "600, 000 New Brunswick lst Mt. 5 116 18 17,072, Do Inc. Bonds . 11949/ 22 } 446,500 100! sa 6 % Deb. pre ae 
2,986,541 Do BO. 8 ccscccee @ 124 27 +0 | 10,935 .000' Me *xican Nat. Ist . . a 195, 760 100 Do Det ». Buds 3 oS 
1,638,800 Do i878 ........ we (15! 56 | B68, 300 we a De : ar 15 | 2,355,000! Do 2nd i— Sylt917) "* ** | 90,000, 10\Cent. Uraguay Hast Ext §& § 
aera = — a “8 +H c 1$2.:000,0u0 Ont. & Quebec Cap. Stk. 6 155 60 Se Min&St Lou.Gd.Bds § 1934115 18 150.08 10\Cen a fe _ b. Stock... seal 
7 ¢ >» Conve , oe aéo } . | , t a $.. 
1,300,750] Furness, Con, Pret. .... 4 [109 14 | $007.361|, Do Perp. Deb. Btock.. 6/155 58 | Minn, Bite. St Marie, | caslioe 5 | 627,160100| Do5% Deb Brock | 9 
380.000 Do Pref. Stock A .... 4 107 12 | enc ‘wand "é | 30,774,000 Mis. Kan.& Tex.1M. ‘ 11990 106 2 | 2,000,000 100/ _DoUrugy of M. Videol, 5 
1,290,150)(° asgow and 8.-Weet... 4 12¢ 27 | BE) 0 nce ae et Mort. § 10¢ | 29,000,000)" Do. do. 2nd... ¢ (1900) €3 a§ | 826,600 100) Do Per. 6% Deb. stx,. 1 
1,556,941' Do Pref. No.2 .......- 123 26 | 7 , as a 1 ) Cond. d' Ex, L., Ord 
1,100;000/Grest Gentral, Pri.':-..4 |:05 10 | 52-580 Temiscouata ist Mt. Db.6 | 14 13 | S08\000)\Neshulile, Flee, asd | 1937 | 915,000! Do Debs.” «2, 
Hanae Bote soeessoeeee=e* sas 27 | nf Can.Ster.Bds 1stMt. 4 106 8 | "19375000 New York Cent. Mt ; Ree id 7 910 100 Cordob and Rosario....| © 27 || 
1600 DOO De a Seen ae ae 18 | 170,000 Wellington. & Manawat D + *6,106,000 Do Deb. Bds. .... 5 {1904104 8 | 529°827 100: i“ ad / Ray oe, Stock : 1} 
1,000,000 Do Convertible, 1879 -.8 | 89 85 | gg5 099 ponarenél paid... | 1 14) £062,000 WY Lake Ene ew,» (572 3 | §60;00010c|\Cordoba Cent. (La), Pret) 73 & || 
i,380,000' Do Convertil.e, 1881 ..5 | 70 75 | +. oes | lat Con. Mt. Bds 7 11920! } 400,009 100) eee ee 116 18 || 
car} es se ae a 7 
| eiseooo, Doles 27277777724 | as 5 [gLdBRMO Atlan, & Lawrence Bora. | 162 65 | 3660.00) Dost Cons. Mort, || |" | RRSHDIG) ho. Deb. Conk NB 0 | 
| §,061,708\(ireat East.,Con. Pref .. 4 (122 25 |#27017000 Minneapolis St. Paul, &c. 4 105 6 | une. Beam .- § 1S, - 179,983 10\Costa Rica ....... 23 25 || 
| Pp0-000 De 18 pees. OS. pet coped AMERICAN BHABES aND Bonps. ere “Stand Mort 4 \y992'103 7 | 695000100) Do ist Mort. Debs. 67102 ¢ || 
| 700,000 Tl. dncevenacncene . 6,400 100 | Do he 1] 
} 2,800,000! Do 1884 .........0000- 4 \Present | "2 7,283,000) Norfolk& W.Gen. Mt é 1931/1534 38 | % onna Tt ed ae Le, 88s |] 
i 980,000; Do 1887 ........ .4 een 3} Closng} one 000 - a. .&Ex. Bas. 6 (1934 131 35 16, aa7| 20 Do 7% Pref 7, 37 341 
| 1,860,000] Do 1888 22.0.2... Sees Name. 5. Prices.| £2,889,000\N, rior Liew 4 [1997 106 8 6680001100! Rent Argentine: Li atk:| || 
j a . > | 56,000, oro Do Sen, Lien . 3 12047' 76 78 gentine “S x i} 
j 1,365,000 Doil890 ...... .....-.. 34/104 7 Number. it | 19.625.000.0 &Cal.1M Bd 11927/10¢ 8 | ; 1,971,147 20| Kastern of France os oo I 
| £2,£19,520:Gt. Northern Perp. Prf.4¢ 125 28 |—— —— _ wean kx 00 “<a tBds 6 j1se7)10 6 5 | 26,000 20.Gt.W. of Brazil, 35 o°") i213 || 
| 12,826,685:Gt. Western Con. Pref. 6 1¢3 ¢5 | £ BE 9 fir | *3,000,000 comes Rk Ba. Mt ; hoes 104 9 | 306,250 100) Do6% Debenture Stk 101 ? || 
| 321696900 Lane. & York. Gon. Pret 3 | 36 63 | 62,607 AlabamaG.8. A.6%Prf} 10 | 12.2241 9/600000/ Do Gold Bonds .. 44/1913 108 13 | 177,000.10) Do 6% Exten. Deb. Btk $2 ° || 
| ee be | Se Co. Fe oe S 166,600 apoB Ordinary | 1° | 2858) g'728:000| Do Eq. Trust .... 4 1914 102 6 | | 
. 0 2n Sonsolidat 146 50 tian. ist Lease | zn’ | c i c i 
4 a ~ Lend, Coat. & Do vy. Arb 449 . Rental ee es . j}105 9 | "467000 pdo Cons. Mort, oi is 20 §99, 886 100! jtaeurse pate ot at “ 66 8 i} 
j 83 Do 2nd Preference €3 6 i roaee | ' - - i 
|sagaten Lint Repu ¢ Rao fanless, torn, oc |r| SSNPS Me ES aon | SRR] Bose Bpee on EE | 
281 Lond ti 129 19¢ 9961004) en ann ann en 222 se wees senees 7 
| Toot ase Do de 18 nnn... 4 lise 31 he tona00] Balthnore and Ohio’ |i) |? 8 aoe Pitts. Cin Sa. Bae, 45100016 20 | 400,000,100} Do Prior Lien, § % ..../101 | 
| ST TO posnesebunneneneseee 11] i ct ( > 200 | 47 474) ™ Ss eveian } } » | 
| "400,000! London, Tilbury, ae. 5 121 i anes hie GL West Pri 0. | 85 Be ‘|e, 27,0001 Renner old Bas 6 [1088125 90 | Shel 10) Le Ouaire & a cl oor | 
; a e | j wy ading Co. hil. ' | ri 7, e 7 e &t so 
1 2 508.638 Metropolitan ase 4 DS 18 (21,826,500, Do 4% Debenture 100 | $2 94 - Heading aid. | 134°380| 90/Lemb, Cre rn.Jassy,s. 5%, 24 : || 
250,000, Do Irred., 1 ance 1¢ |47,351,600 Chic. Mil. and St. Pan./100 [170 1 ¢ Reonend h <3 | 
\ 200,000, Do do 1687 ...... 4/105 20 /41,005,900| Do 7 4,Preferred. ___/100 |180 3 npmeuleilnenk ints $ SOB Sick | a.725'00 sk | De Deb. Be ok, # Pe || 
7 es 5 | 85 6 t « 50 (96 106 4 8 11989'96 19% - ~ aor . | 
eb'gee. oe Midiand Per. Pref.. 2,| 80 £2 588 700 Deu kRioGat't a Bek 100 “e84 eal 9,000,000 Do 2nd Mort. .... @ |1989 76 80 40,000 20) |Lima, Limited i} 
Site Nag Bt Gre Net. an & Routon Toby Preference «0 | Sar] BBD Lone Bae tM BIR I6S 87 | gene ania Prior Lien $% >| 
2 422,488 an ef. .. 44170 34 1112347600 Erie Railroad ..... 4 , : ' nd f 
i tess - pene. fre. 1874 .. - 5 143 - $2,882,000 Do lst Pret. ae ri i 13,368,000! a. eps Mort. hy 1933 114 18 | 20,000 i Mata - 1 Sabanil la! 100 ie 
2 200,889 rred. Pref., 1 441150 34 |16,000,000, Do 2nd Pref. . | 57 58 | Lovet, OMB. .... (1933 esd “ee ra tt 
| foc-ess Do Conv. Pret, 1895. 45.13) 84 fat-eei.ers Great Norther Pref |\00 |1€0 95 | 58:225,000 Southrn. Rly. istGon & {tome 125 “6 |2264,720 100| Mexican, Limited « || 
| 05.728 Do Conv. Pf. Stk. 1870 § 145 48 66,000,000) Lilinois Central 1100 \142¢é 34) .4-500,000, DoE. Tennessee 5 |1938 : 15 20 | 2,564,100 100} Do ist Preference 8 %, = | 
‘ , entra ég 3 | 
| 7114 Do do .... 122 27 110,000,000, Do 4% Lad. Line Stk 1 1cé 10 | 50892, 800 South Pacitic lat Mt. 6 jisig ioe 25 | 3.00.288 109 poe a Aue ee | 
35 y | ' , erm n . ie | 06s >. | 
(| Heirs De Con. Pref, 1890 .... ¢ 122 27 |82,800,000|Loulaville & Nasheal!e|100 |!.7 =” Louis 50-yr-IstMt. 44 1930 116 18 | 1,000,000 100) Mex. 8thrn. Ord. Beix.67, 38 37 | 
| 321-227 North Bastern, Pret. <4 py 32 |t,904,100 Mexican Central, L. - |.00 | 28 3 | 1.660.000 Tanase Pac stort. 6 (2000128 25 | 500 10] Do Dedenture Bok - Se | 
; is ndon mnAX, 146 51 6,78., sii0 25 | Wy Gel, or ‘ . e A ~~ i 
} 380,000 Do 1878 “4 : siete 44,135 40 /13,000,000 pooarl, Kan, 8 Tense 19 83 es | 96,371,000) Union PacificlstRid oo | 50,000 20|Minas & Rio, L., Ord. ..| . 
i S.068-535 N Staffordshire Cons. ..3 | 94 97 |115000000\N. York Cen. div pe oe 1 nesmiaie Lod. Grant Bas. 4 j1947|108 16 | $02,300 10¢| Do De a ‘ig Bal "| 
SIE cectetnntseteake 4 113 18 in London 48 14d {100 [167 68 | 51,664, abash Ist Mort... 6 [1939 .. .. , ogyana (Srazi ate 
2,172,580 8..Kastern, Con. Pref. .. 44'1:8 335 {58,113,982 New York, Ont., &c. 100 | 44 4 3,000,000 West Penn.GoldBds @ |1928109 13 Bonda, 5 7 {102 § | 
a Do Preference as ase 142 47 156,000,000 Norfolk & Westu. Com./1% 572 be *22003000 West Shore Guar... 4 2861 lll 16 Lele 100 Metairie BY104 7 
do Vest. Comps’. Stk. 4 1115 2C |23,000,000|_ Do Adjust. Pref., 4%)100 | 3 95 scow-Windau-Rybinsk; | 
2,108,311 Taff Vale Pref. Stock ..4 ‘112 17 }3 ),0.0,000 N, Pacitin Com. “Ce ‘erts ‘00 i120 20 | STBRLING Bons, &e. | | Guar, ‘ (98 102 | 
. Inpias Rattwars poems — on Certs. )100 | 7 134,000 Alabama Gt. Sthrn. 6 _ Seats ray 1343hé | 
' * 151700000| Pennsylvania ... | 50 | 76g 7, 52s’ sdama G rn. 906/103 § i 13glcs 
| sstnens 19,714,286 Pitts. F. Wayne& Chic.| “| 686,000 Do Gen. Mort. .- ¢ [1036 107 $| &619 20] Dog.67 pret.) Govmt., 21% } 
| Re seemed * 1" amon mates one | |S H,| aparesl nce wee 8 Hewice | wnee INtatant Torsone | 
Ss *- 3 av ng, ) u 1 g2 3 ’ $ 
ee ooo ~ — Oent N. West, Led Gta. ul “5 |28,000,000| Do let Pref, ani rst 2% 1,791,400) eee S al. our. ‘glo is % 71,281 10/ Do prateened oe « ; ] 
. eng tral, L. 42,000,000 Do 2nd Pref. . | 90 | 324 23 tlanticist Lesd. Li 71,281 10} Do Deferrec Oon...... i 3 
} +4 net earn. @ pd.. | § Sb| 2'4901000 St Lou, Bdg 6% Ist Pri {i |1ze'82"| 7 theed-Lan. : aa a 1,544°700 10¢ | Do ist Mort. Bonds, 57, 9 % || 
te 150,000 Bengal Dooars, L...... 105 10 | 3,000,000, Do 3% 2nd Pref. Stk 57 6: 40,000 10) N.-E. ot Seneeey ie. Ord) 12215: | 
} 5,000,000 Bengal Nagpur, L., Gtd. | 119900000! Southern Railway .. 0 | 334 4 875,970 Chic.&Altn.Con. Me. 6 1903) 106 3 40,000! 10} Do? % Pref.........-. \s | 
' 9 eno me 4%+4 supius profit.. 10s 8 {50,000,000| Do Prefd...... ioc | 97 8} 682,250 Chic., St. P.AK. Stg. 681,640 100) N.-W. of Uruguay, Le, 6% eee 
| 2,000,000 Burma, Limited Ged. ie? fe as oo Union Pacific Com.....1i00 |:084 6 319,600 weer riantty Bonds. | | tet Pesce 3 ‘ | 
ttteeeee v 36,851 bo Pref, .........--|100 | 88 3 th ofMass.. 6 joj, " ©” | +292,131 100 05% 2nd Preference; ~ 7 | 
800,000 i 28,000,000 Wabash, &c., Oom .. ~ 123 6 670,000, LllinoisCen. Sk Fnd. § ‘1908 10% “2 | _ 398,000/100!_ Do 6 % Deb, Stock, &.| 72 % | 
| 590,000 om U annie and K. (115 17 mpeneos . Preference ..... | ; 44 6 200, eae 11908: .. .. | 3,041,194) gc| Northern of France, 57) 18 19 | 
j SP Es. 6%; pecensinie 4 103 8 126,740,000, Do “B” Deb. Certs. i 1 704 14} 2,053,200) De Bonds....._ . 341195097 101 1,500,000 '10¢ N. of 8.A. Repub.Gtd 47; 36% | 
9 tavern Beg A Ais “ a 2 Bonps. eed). | $20), Do tet Mort. -°- 4 188 13 16 | 808282 go) Northern of Spain) | 
} , a nouities .. 9 8 | 1,950,000) Alab., Gt. Sth. 1 Mt. 6 /1998/108 12 509,200|Louis & Nash. M_ 6. Priority, 3% ...-.+-: 1.5128 | 
| os . He pehemmnne tees -, & ait B = 3,800,000 Alb. ‘Mid. ~ae- * § ji 323/106 1C } 100,000! pin div coe | 908!¢ a1 ica 44, yoo 20 Ogemeny i beh j¢ 15 
$24,0008 Do Annuity B ...... €,85) 27 23 Gen. rt. Certa. « | 45/105 | : awe 7 j280a agents wx Ree . Seca é | 
2,634,522; Do oe Ase. Cup. Ged. a 31,728,000! Do 100-yr. Adjust % 95 97 } 1,200,000/ Mexican Int. Rird. 44) .. (109 3 | 1,230,479)100| Do 5 % 2nd Deb. Stk ; . | 
izegemm pe ise D 1 38 $8,738,000 Bait. and Ohio Prior $006,575) Mexican {A Certs. | 53 85 Red ~ sesaarrnsesas| 96 
11 456,660, bo Irred. Deb. Sik. -” ay 100 48 ,922,000| po S0- —3 ae Mt eagli08 7 “$00,000 N York's 1B Cert os,| 50 58 5,188,820 106 Ottoman of ed 8 | 
2 eyes ‘ De New Det Stk. Red. 3 4 87 | 5,000,000 Beech Creek lst Mrt 4 {1336 -. .. | 19338,200|New York Cent ne Ms 6 1908 7 3 2,252,100)10¢ Ottoman, Smy and 
; 000 G. Indian Peninsl. Gtd.3 15 7 }°13923601 Can. Sthrn., Ist Mt. 5 {19981103 8| 126,100)N.Y.,Penus.&Ohio OassabsaRiy.and Ext.$7,, 72 82 
i = a ee eens % 126 30 ae ‘top Cen. +. J. Gn Mt § |1987.157 41 a ibi-200| North Gent. Con. Me eel 160 “§ | 4,420, 633 | Paris Lyons ont Med. (F. nis 
i ; Cent. Pac. lst Mrt. 6 g:105 & . ennsyly. Gen. Mrt. 6 | 2 Ancienne)3%....- <->) 2 18s 
| agra wyccractormres 3 wg (Saas Capa hk’ |" °| Ra CARROL GS | no fms Aen 8 
} —_w 8 ortgage ..5 |isiy i sV0U, Sons. Mort, . | Mort. 44 % -----+++2- | 
| Soago Bo Becee+-s- dit S: |4,898,000| | Do Gen. Coup Bas 4 1982 108 1a 5 200,000 Phi & Erie Gen, ait i HS 108 4 | sva.asehool Ports Alngre bs. Bob ai 8 | 
' ic 8 i 20 25 i | 
200,000 Rohilkund & Kumaon L 3é 40 theo Do Db. Coup. Bas. 5 lien ee | | Consd. Mortage | ast 120 25 | 1,200,000 100 Recife & Sao hee L. gtd ..-: 
| 71.06 Geinde, P. &Det. A. Am O11, 22 24 | S607! Do(Nemreke ings | aaa is | OOS Rel, Minn. 75,000| 10) Rio Claro 8. P, oem eo | 
| 00,864 Do B Annuities ......81) 26 2 |*4,000,000.Chic,Mil.&StPaut | 5 eas.007g a Mente "i$ iewice + | 000 ty Do 5. e d 12 13 | 
| , $25-00Bouth Indian Ged... 44 138 43 ist Mt.8.W. Div.6 jigog' .. .. | 1183,800 ‘United Ne oo — 11905}190 5 | $8,270 . | “Bo Preference: iste | 
| 34e0ba0 ibe iy pias ¢ sur. : 107 11 71-500,000 Do Ls Cross & Day § [rei qila i? | Gen. Mort... 11901! eee 220 2. Do A Si. svvseoee00-" a TA 
and ¢ het earnings.. | 106 § : Dakota Ist Mort ? ' |” |, 726,530 Do B 5%, «0+ soi nnn st) aero) 
i >? , 1 ! } ~African 1st; 
| MA$8100 Do Deb. Stock ......:.4 130 16 | 4,360,000 DoChieeL.SistM $ ical 4iy $s | Tie __)seuer7| ie woyal "tr “Bonds, 8%... 67 72 | 
; 600000. ‘De aD ay = 26 102 | 5,340,000 Do Chic. &P.istM & 102211119 2¢ | ae 163,000 100 Salvador Prior Liew! 
| a porooo Niseu's Sunceaieee -- gPS6,198 | 100,000 Do Wisconsin and | prcoage —; POMNIO™ Ramware, Gore 2 | 
| 78,00 Do Mor ta inn. ist Mort. 5 1931 /117 22 | tig —] 659,100.00] Do Mort. Debs. £% .., © #8 | 
| $3700 Do Regios ns. os > [anne Be Zermal Mort. & ieieit.0 1s arte a Name Couns | So ia Pao ran) be ae | 
so we of Yaa Pir g iige e | seeebeoC Chicago & Tomah -. ¢ awe). | __ Prices! Fraeve polgouth Asstrian «----..-| 3 ‘4| 
re aw , ey : i 
| " foe P sce.co chic Be Len. £14. § at Si | soo! 20 aingoas, 1. reas URS 8} Bo Gate, Red £7 i 
ee 188 Posaassions 20 ise 4! 
Gen. Mor .. 4 }) 152,500 100 Do Debs, . d. 3% 12a\zs | 
| pital tteatin btn te $,000,000 Cleveland, nm.,asc. * |%2820 18 | 4¢0;000:100 alcop ens alts 8 69 5,000 BS prea G.dot 7280 “1424 | 
Gt. Ist Mt. Bouds 6 129 21 | 4,000,000 Do Miche Div.-7” ¢ | S222 * | 2300,000)100 ameotaraeyc 1,00+.595 100, Do % Ded. Stk. ..-.-. ney 
| 695.150 duffalo& Hurongid b'83 10414 | 7.8000% Colorado Mid lei.” $ (025. <5 zz | 850.0001 100 totagas (Chiiij & Boliv a8 1 323,832 100) lgwedish Cent, L., [., Deb. 105 = | 
| 982,600 Do ist Mt. Perp. Baa. & i 41 vO Colorado Mid. let. 2 lier, Gd 66 | 1 Set‘pne ton Argntne G. We ‘Deb. sik eset | Hieio0 109) Do 5 % rreference «~ ty | 
| , $06,158 Do Bouds, 2nd Mort. Ze 41 }28,650,000 Den. &R. +, 550,660 - Wt. Deb. Stk 99 10. | 100,009 §/Taital, L., Ordimary ..... “~ 
i is? G.1Con. Mt, 4 ; +#990,000100 Le 2na Deb 8 Javana, 
1.14i,900 Calgary & Edmonton ist 8,103,50 Do Imp. M S56108 6 |" 92°50, 20 Ari Stock. .... 86 83 | 1,340,600 109|United of the Havan se sa: | 
Mortgage Bonds = 6 71 75 ("1.97200 Dee G Hk Mir baa: © L228 222 34 | potoo0) 20 Bahia & Bon Feuncioss’” 2% 34 | __ Arred. Deb. Btock § 2/1 "5 | 
Pad. C (anedias Pac. $100 She § =, |*2.R75 Ay = (918 103 3 > m Francisco... .. .. 26,757 8j\ West Flauders.....---- 16 | 
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eeeeaaeitiiiatintenen—*. a : 11.250) 20 Bracll Gree ans, Ble | L S454) 3,325,467 B aeeshd scab 174 ust | 
eens i ™ 








—_—— 


£8 


oe 


2 


eg 
” 
sn 8S 








| 


« 

% 

|, 520 
| * 
x 
u 
2 


i 
{ 
! 
| 









222.” 28m 


SRenauntie att tonte at 


! @hare! 


+ pt es DOD BD, . apa aw 


ese 
s = 


ee 222= of 


SS 


e 
go 


“ _ ee 


wessk —#2seneerseEsscesce £8.22 F 


ox oo 


— 





{ 





° 
Bo SN - 
LSASSEIRS 
ey 


3 ex? ox 


£9 « 


Io 


 & 
& cw 
te 


9c 
é 
9 














| 






































































































| Febru 2 Se 
ary 
February 8, 1902. ] - sage 
j Forzies on . | B HE _ECONOM ————<—_-—-————— 
Present < Ys—C ———————_ 
Ss" | BREWERIES, @2—com [om IST. === 
|| 936,300 :00 Cloang | © =| oa oe SS 
Weta. of Buenos | ian Prices, | | Name. COMMERCE, peice Cr) ——_— 
‘| 1,000,000 100 pagnis 6x , rea 110/10 0 ete TAL, IN sina 
j| 385,800 10¢ Went nda §* eves qa 3 10 | 10 United States Brewis ces, | 2 ? DUSTR os a a: 2 36 
of Havana 5 17 ‘Stk hoc }Waeket (P. W. rewing ...., 34 = TAL, &e | ——. ) 
0,958 20 ‘Zafra ba. 6%... ort. atney, Combe Ire Seer ae = Na FINAN — 
& Ruelva Bas. 3% 7 /Stx 100 | p= uted, O Reid & Co. lig 12) ™ IN Tenet. -AND, gag 
B SX 23 | Stk 160 Deferr, rdinary ; Olosn, 2) TMENT AND 
com ANKS. ee | Bs ices orgig. a3 6 1b | 13 BoP cea.| 3 | 3 —Con. 
ie esi O¢ rr B 49 y  U, is 
ee 28 ee “INSURANCE Co ef. 22210813 | | Fiey Brovieet: Limited . =o Nam 
|i 3 | ys ks CE COMPANIE — Stk 10 Tesh Se wing Ce dmited’""| o7%e | 10; 2)R. > ‘Ol “i 
EE ge Name. 5 < = | ws | ae | TES. cs? 4 Do4® Cum. patton, baa * 29)! «| Plate Tru Prices. 
rics 2 3. dg: | §2 | £5 i] Pt [ela ty et Mery Debi) z)a8| $ |,De Babar at, Loan, Be.) , 
| L | % |— | 88 | SE a 3 12} 3 Finect Cun c J. Le... &3 g7° (Stk |100 Bootdi Shares... er eee 44 
| ee (St Anglo-Au oe | ee | gz | ome |g) | Stk 106 Dott? Spin Fret o{ 26 1a gee [200 Scottish i {nvesé., L ’ 
som) 10 Aer te BB mel x fo si) ge | i oa’ Tat hi SDble.A Ord) “is ie | “". Dos $ att tpplnvent..” L) 38 48 
60,000 6 glo-E, 10 1 i 260 » % —— oD ais 2 ie 1 ore St ort. [ Shi owe ' | Bor do erence ae sae 
oan Bin Angie. Egyptn., Li is 314 | 000 8/ ase ite Ok I Ford reet W Jeb. Stix, rs 73 es 2 ath Austr, do ../99 151 
120,600) 12 |B, rorei 6 & x | 20,000 Ps. Alls we | 16 | ite dham, W. Be gee wi "4°{ 10] 1 Stock Kacy ralan ete 70 75 
0,000 ank { i ¥ ance | [Rtk |1 ost B., mse, EL) 7 oe | 1 zehanea t9 x" ° 2 
st Be safes a) aeep. Aner gi eae peed) 7H 8/8) Beers cae © ei | 
12 {B Ame S 79 100; 5 Brakes & L 25144 a6" | Joldsbrough, tee Po 13 4°) 20) & Do § as ustr L) 4 
12.555) 6 ank of E rca| 50 = | Bee 4 ip &Fr.M f| 50| 6/07 46° /Stk /100 | AD igh, Mort wer, L 1¢ 5 20 6 Tru 00 o0 eecess $1 
100,000' 10 . of Mavic | 25 | 18) 22 | foie 16 lay rit. Law Fine’ »L/ 20) 4 ahase 10 | 10 B 2. Btock & Cs.,'L 75 : 3 a and coe Bice 8 1¢ 
400000 104 4 - of N. 8, Woe) 10 23 } 500 35 Ie ler., Med. ron ro) 1/7rgeO8) 5 5 | iGordon ine. Stork’ pao eme bas oon in 4) 24 Tros a oe je #20; | 
of N. Ze Vales} 20 » 4 OF) as 182 124 Com mer. vu 25 ai}2? oi] 1] ' Harrise lotels, Ord! """"** C9 74 k 109 fustess, Exo; a $ | 
86,000/ & Guar. fealand) 42 44 “| seis 8 pounty Fire _— 601 826,27 120} 10] arrod's | Barber & ae 32 [10 | Unio 4” Irre Fe. ke. “Corp: 
00) 6; Bank Of Bee] ot 00 S08 75,000; 10 agle . "100! 80/99 4] 8 | enry A oree Le éo-y| 1g 100 Deion Discoun Dots Sl, I te 
ank Of enanlal 20: 6 102 | 94%:000) 174 | | Employers’ seneak 5 10/| 1206 10} 10! 8| |Home & and 8a Ord 33 43/9 onMortgag it of Lad + 04 ? 
moo 7 pita Ar paca) “E465 | 779-000) ‘ap. winjoyers’ Liab) 10) 2 d Al 1| orn’ & Col. Store id Ga El watt | tk} 100 pAustralta {i Agen 10H:L4 
5 B. Int entinal 10 10/000 16 | eners nd Taw 100) blot of? load | Hote ny tk res, L, Pr 105213 | 25° 25 44 iL) oy wet 
wed)? je ee Paris) 20 Bi | #5 20 ),000) lo |General Line rod) 5/2225 5 {109 |109 otchiklss Ordna & Sons), 7 | Van oat Baek! of 10 
Canadian merica| 20 | 19 it 13 000) |Guardian - . 100] 2 4/10 | 0 | Dos 9 Prefe fmae Bag 5 Es) FINAN 3 Land... 66 7 
‘121,000 18 (9 2f Comm ank! | ol 7,500|6/6 p. |Tmperial 1, &L 10 fi314 5 | 8 | Howard morte ce i [Stk (100 CIAL—TRiTeTs 15 1 | 
|, 318) 19 oe e Counties ” Is S50 \14p 4 155000) 2°} $, Imperis} iim .. a Blosast Stk |100 itmba ard and afc Deb a: a [pte /200 Alliance Invest: TRUSTS. 
td ' 6 en e } 29 20 j i ug: 7 cas 1eri stm 
| vem ‘ ogAnatl of Enda! 10 385 94 150 00) #35 anes Mar 5 ie 7 19 | 30 f ieey ea pe, D 23 | ed ‘100 ane Detennvet. Trust Fret 85 90 
1000, § gucnlal .... 20 ise 60, a paw Fire... | piso 3 6 [ind. Rub ood Payem#? 128 3 100 | rmy & Navy iavst” i os fo 
Bs aii 8h Be 4 ar ieetan alg y RN sescetey 27 is “Saeki 
|| 98,800 7 Imper Ot > 22 24} 284 12 Law U +. 13 fs 20 | {Lev ref . Stores Li 2 Stk 100 ankers nture thbecenae = 
|) 99,000 “e Imperl. of toman 63 64 | 20,000/14/6 nion and. 58: 20 21) 22 | | Li Aol Sam Lisn IStk | Do De Invest. T Stock. 73 
Internati Persia] 64 10 12 89,61] 2 7 own.. $/ 5] §/Lin ig’s Ext) 5% Pret *’ 6 ais }100/ D ferred ne s| 2 
& Gen 12/| 1} ino] ract of Mes v| 2 64 [Stk [100 | 04% Debentures “| ‘90108 
12,420 5 of leeae Bk Ob 4 245,640 Lion F en., L 6 6 1; 1 Li eum M of ink ¥, 12 214 (Stk {1 British ‘t ebentare a6” 1 oaae 
{ a », L. i ire, Z i 8 o} 2] ton, anufa 3 {100 sh Inv ire Stock. "| 40 45 
1 Rio 2 18 Lana ® 1 ll 12 7S | Ui: Mon. ‘aloha é if ~ 64 sk | o's’ Cum. — L 8 ee 100 Do Deferred ent. Trust, Pas figs ? 
| 100,000 . on. & Bri | 25 \1g4 cg] £9.185) ‘Lon ndon suaulty) 16g 443 be 10 | Lis 4 8 pam Pret... ooo. 11,342 [Stk | Forei Debenture Stack” [13 
0,000 lan. & o ‘aziln. L 8 33 34 10,000; 24 168 224 94 19 | 10 ter and Co, Stock. -°°"***}, 7 iStk 100 Do , Amer, CO. -/A37 48 
1} 162,000 74 Lon. ‘ounty, L 1 10 1195 100/000! 175 | in B. & Laie. B sls a) §| s/ Do5%C Lb, Ord.” **|208 sy ioe | D Defer — Gen. Pri, 03 6 
|| 163,000 48 & Hanseat 20 20 ics 000) on. & Lane. 4: [51 £3 | 10 | age, * Cum. P rd...) /Stk | 100 04% Per. Det’ 113 
}} 6,000 n.& eatic| 20} 11 1¢3 Lo ne. i 2i\Lond » P a  s 5 Fo % Per. Deb. Stock” 7 
j) 2000 % |Lon EE er. E-| 1 | 10 11 12 40,000/40/ Ma eae A 10 2 R 4 aa Pree vtlion Limited, ‘ lacs (100 I | or. Col. Gov, Te tock ”*l108 
| win 1 eae Preavlie| i tore sovtor 1p°*| Marin . Limited) 10 | sa Tr | Metwan is: and pat; House, L, 78 ee io (as Deferred. rene 21 Tt = 
WMO 154 -W } 10) san , aritime, Ltd’ Be glisd 18] 5 | iInens eee 445 (Stk | » Defe nvest., L.. Pi 1109 
500 37? Lon. at., L| 00 C4104 | 120,000 6 |Merchens utd... agizee 81 8) 5) ers 8 As --| 98 7% 100! Doey pera LPt hos is 
IC 'Lon West.’ L100 | 20 72 t :000; 30/ erchants 10 #/°6s 74 i Moir, afe, soc. be. 8 7% |Stk (100 | ¥ Debenix,, [298 12 
. Bk. of M L/100 | 20 6: 76 30,000 .2\N. Brit &” ML 4) € 34) 34) John a imited C5 07 | Stik | [Gorm % Debenture Bicck” 
| m0 00 Pg nde oxi | |& 6 11,000) Norte M 10| 2) of st] ¢ ai orris, B. nd Son | 100 nts.Sth Ine eck: j,02 
0 1841 meri { ’ 41 orthern eral 25) 2 35 Nati ,and Sone L.. & 24 |Stk |100 - Inveat., L. /101 4 
waa) 12° LOD: City ca, Li 10 | ’ W000 fd |Norwich U. Fire 6iizc 73} 2) SiN opal Safe goons, 114138 [se | Doasy D red nea: Le Pr) 
| 0 7 [Lon dt Bek 110 | balsftes 90,000, *124 [Ocean Marin i 19 12 ie wi aa [Nie setae De 2s 23 2S 1100 itndua ° 12% Debenture ‘Stocklio 33 42 
| ,fe000 § Paris & At | 16 (22 3 | 35° | elican , | obel Dent +» Limited mates est., Pri 104 
206,000) 1 Merchant Am 20 25 36 00,000' [Phemmte”** BES 10/ 6/P, 1 Dynamite: Red | gas 3 is | al and Ge ef. & 
etzon. a td 3 16 25 27 200 Ra — 10 1| | Pawsons amite Trust’ 1."| 1 tk} 100 | ital 8 ep. U nifies| $0 95 
we,000' 19 Waiee Eng 4 a2 689 bo 50 IRock byeasstian 4 a's 10 | as [Pears nsand Leafs ust, _ | 22. [Stk [100 100 abo x een eee ed 
Ho 2 National ..°777°" 60! 5/13 12204 1¢ Royal no - i9 9°a° £f [9th /100 | Do Pret ad F. Beamited| 7 288 (ote (109 |Internaul. Invest. P Biock| Os of 
og (ef Manin? } “ xch . ; obY Nera" zis j 
i Ba Metis eee 8 | «3.007 3 oral nanan ts 16] | 1S [Peek Bis. BWineeeestie 1 x23 3 (Step neat tsar Boek moe 
onal of 7h @ 28 s'Sun Life ""°*"" 1 20 3/48, | 25 (Ring ® Patent ch,54%Om Pf a7 20, Stk | Dogo et: Prt.)1c2- 
ene eAMeeE wa a eat, amet BL 2) ds tana eee fe eatin eek ce 
1) 61,000 ng,L 12 13 6,000’ Unive we: 5 | odeJ entures by =: 100 ferr Gen .| 99103 
SL 2 Nort. ‘Siesgers* aS 104 49 fo | ee is baleen, 16 4: we} ? if [River a FlourMills, 40% ae saa hoo Monee Z Debaters aoe <n et 
1) $0,000 rs , 20 | so 38 eludi 3 i rts(J Rime Me It Cent. Stock. "104 
1! & i Prov, of 3023 61 n i . .'100 a8 ay i Robe: (J. RB eat, L| 4) Stk /1 A Det By. 
| £0,000 16 ov. of Pini ym | 2 617 ls A riodica] 18'26 28 1} 1 rs(T. B. Stores t me 199 i+ De eb. Btoc Bee. 4%)" = 
| son 75 pandors. i., E1100 8s 6 | & | AND por: 1] tipo 5% ) L, 0 sa, a. | a [196 Dos? sa is 
| 100 ¢ p aot. ate. Loo | set2 32 is ; DOCKS. 1/1 Rotherfian sin rd. | 1° 8/8 04% Hod jcc] a 
| Ugan 12 ne Batts. Ll 76 | 38 2° 81 a) e| 8. Stk i109 | bo 8.7 hand Ne Ooi ord gif te [00 |e eb. Serip::<7""] §5 fe 
| 12 Union of Law Bel ae 25 /38; Slee | Name. 6 | 0 Do 41am. Pre sora) 138} 1d [St |100 unleipal True -+| 93 95 
| nd. (100 Sefoy* stk P's [Royal 4co0 Me se a Stk’|1 Do peal Trust, L., Pret. | 69 
100 | 1 to 190 creer IClosng| 2} 5 yal Aquarium, Debs ‘aii’ ltt | 00 /0 ferred Pret’ ’‘| 98 
i Stk’! 20 mani i 
| BREWERI ar. — stk Hoo 00 (Grand Sunet Canal... Prices, “7 Russia Preference. oat 108 Ith hoo say a 2 
{ £5 ae DISTILLER Stk th aoe | ‘Lon at and Le a Canal St eeees 128 2 eR iA | 1 Doers ae: aon iid 54 ee (sth 09 | hg ‘ nt gl 10 ‘| as 
i¢/38} 7 } Do ndis rpool Canai é 10 |S Cu br Stk | Do4 ¥ ebent pm| 
je €! __ BEHB | Doge dia Docks, PEOrd, g¢ % | 30 | 10 | De Union, Ora. **- 1g 1g [Stk (100 pve.s X Debsuture Stock. Hes 
~~ Name. 1200 | Doss uh.. Pre Det. Ord| 3 2 Stix 100 | Do Pref *.. 22 | eiciee ay Investment pon” 20! $ 
| se 100 ce ‘Glosng Sir ne 3. a2, Pret e¥ens vcs Pe * [4 § | 6 & /Svencer A Bei tok pad af i re /100  poBy Share plage 5 nee or $ 
pec any lisopp 8. Ammen ee Te 1100 | Do 37 B” b 163 § {38 Spi ero erand “sag | 83 97 Stik | 106 |R. PL 737 Pref at, L. Lal 18 
i} Bt 100 Pe & Bons, Pre 10 (M 0 3% #0" Deb -| 92 94 blers a and se fee 5s rd.| 7) 72 foe | 100 /Seot. late Trust, ference... 2 0% 
1) Bek 109 | Do Pr ferred Ord. . f.Ord.! 42 100 100 me Bhi a nai 3 87 &9 i = 05%) ‘ond -"* Aprt! § e Ig k/100; D Invest. Tr Pref’’ 137 42 
1 8k 100} po greference ..0r07" 45 |Stk i ned cninn 6} 1 Spratt’, Pee Mort tte ese ee. ie tk }100 ° Dete ust, L., ..| 28103 
Ind Do fF Debentare Bic; oo] 12 29 Stk 100 nh Mort. Be 1 12 | i Sweetment ant Limited **" fait 13. [Ort | 2 | 2 [Stoo Dobaatnre i | $6100 
| ce "De eet ture Stock’ 107 10 cn | | aoe 2) ae! 19 | 39 Telegraph Cont Delivery, ee 19 Ist [ioe (@ jase rerio ck hoe “s 
1) atl % 4 Deb. ns & Go. L’ 82 65 10 { Dos¥ erp. Pre Bc 26 | 8t i 10 Do Alkali, L,, C., L. 1 23.2 8.48 @ Cables T teescces i. 
i) BtB199 | * Bre Btock 2C log (St | 10 'Ne % Debe eremea’’| 22 78 k 1009 Pref.. Ord. ..*"| 36 38 * /Sta| Tr outh amar b's: 
| Btk 109 Baas, Ra Ww oe) OS? 04 ei ire Whaven H nture Btock | 60 65 i? Do6% Mort heb Recs 1 7 Is 100} Do ust, Pref, er. Invest. (11s 24 
a Do 4 tel Prater SiC] 1100 | j egents ( arbour ie . 123 2 10 j 10 [Ua t. Lim. ort, Deb. 8 cain ot ft tk 100 | D De devven.. d. ebe0 t.) 
we | Dos Y Mort’ ference 18% 9c! an jg D0 37 Dehn and D Sao | 10) Val de Tut Asp tock. 8 04Z%D serves) 85 69 
Ty Rese 8 loom Pe ee EEE waded Smits Hp | 04s xp suzo ia 
| Bi Bae Coe | 3 8 COMME RC Jom. Di bescan shat oe 10 > Pref. Ord. et | 20. 22°/ 10/ CTRI - 
HH 3) 19 | istal United, mt ein He fe 7/i) 1 IAL, mes Ord: 777/382 = 10 | s Wetee fe ce REA 100 Daag Alliance & D Cc. 
(Coarigton at on rPes 14 | ; 1 Aerated Bread TUSTRIAL, &e ; | 1 woes oper. & Layton, L! 85, 34 5 i. Australian Gas 8% Deby: . 
Chi ort, Deb Soue 3 % 13414; (Stk 109 AZ Bium tL.) yt 1} S/_De on, Limiied eens Stk /100 ;pom>s be.s.:} 99101 
4 Breweri . Stk 100 /Artan s, Lab 133 44 (Stk 164 |W ou, Lamiisd ° 1.222227) ig 100 | Bombay, Limite :} 99101 
be tte 1oy (Art an s, La r Stk 1 elford. Pree’ "°*77-! 14 28 20 | 20 |Brie cord. d . 
i. "Biss x a prapremery G on 95 97 Stk 150 Do 44°, Lab. & Gn. Q. & Go. ai lee | ° Welabach Im Sona, nila 43 || ; British G Bis neolidated’ wool 64 6 
in 10 Da: re besrence. . Ord 1 si 10, 10! 0 45 % do, ference, 1 Lu6 21 k 100 Do Deferred Shar nt 2° 24 / 0 | 10 IBn sh Electri ooo 265 70 
ian aniell &8o ture |." *"*** 10 | 10 miei 1884 . 879. . 115 20 5| & Oum. Prepares tee. x 16 100 /1 Dos r cal. sees} 41. 2 
ba 2° Grewenn is Brew L, Ord, ios 9 | 2) 2 (Atstraiinn Bae ~~ bret 448 20 |Wickens, ensesa' dis aa o| x Bebeut Gow), Le. oa ie 
Bu i wages a oe 4,8) 8) 8 [pen ‘84% Gut Pete ta 2) |  PENANCIAL aes La a 10 | ond. EI ot 
Sta 1” dinary : Dn & Uo ref! Yh 9 oe Beir’ x, 4 Cum. Pre E r, ; & i LAND | 100 Com Cum. Pret” Ord. s 
HS 8 Bee acca 875 i b Bats Aibewton Limited # tle INVES » AND st 10 atl False seee| UM 1S 
| A 100 Heder Ribas, Bik He ses! 1| 7 /PO¥ “duimited nite .. I 1s 5 <a TMENT. Stk |100 Continecial Ui Bic" 77*7/29 20 
; 100 | Ita 08% cet Brew es 7 i i : DoE peisiesieae t 7 2; aie! Nam io | is one AP ta Vaions ta ne 162 or 
% ben. fe oe | % Cur Seetheduior Seac 6. a3 of Lo e 
Hig 42 Lion ye 8 on Lo 6j308 1} 1 |pro™ ot oom. pret! 8 at | —_— on Br tah Pont, and 4On 160 66 
Hm | of oo ew Lisi: ay 8 8 ey runner, eels Cont: 4 we! 21 3 —_—__7 ea 10 | 10 /Europea Klee. {pray it 
| Do iy mited -°** 1202 | 6 %P and $ b 5 |Anglo-F n, Li 13 
1 4&0 Pe, teres 2/6 Bryan refere ae $33 As rench Stk mited 
iD M rp.6% Preps: 24 | tan mee... | a8 25 | 214 sets Rea Exp 1100 iat 
| | 22 pocheover Preference’* 984.98 105 oucknall d May, Limited.” 1718" h2® aoe 4) Australi 1h Rxploratn., 1, sa «a [eee tle {100 | (Gas Light & Co a 
‘ta fp Meare's erence" co. asap" | 28 | 68 Cantareira Watad Sons, L.)) 124 34 (A i100 |e. Me, “L tb Agriculcaral . le als sa Do 34 %, Maximus’ ***-| 97 99 
i te iy D949 mited ae Fe | 50 1G and ( Deb , | Sipe Fi 16 7° Conso: oe.) 
| ©) 10 Ne O25 Deh sess-s. ss, l 100 |100 | atalinas W 0., Li mi 7} 25) Britj % Debent: nance, Li 7 10 Do3 7¢ lidated Pray $1 33 
1) io iy loer & eb. Btock red" 14 25/1 00 |Cent a Ware. enn | £8 C0 | 24/8 st ure § 42 54 [stk |Hon onsolida Pref.|1 
|g) 48 |Newes Colipecet red -- lg? | 2 12 Ci . Prod. M 4% Debs’, x22,8 1| 1 /pritish & Stook|102 {200 | Tres Bong ted De ll 14 
iq $ |dew astle Ree kL. Gea 102° 4 124| 6 Cie, y Offices, Lit et of B, A 36 37 100 |100 {British Bo & ¢ . 3] - Sai 1 Contines b.| 92 94 
Hm a8 Da Weatmansmenie’ us i338. (Sti 106 (City of Lona. imited .. “| % | Do 5% M nth Afrioe La tal dil 10 10 | tpn Meaitinental ... -. 15 14 
| 1 10 Nortinn” Pref ler Brow, | 4 110) 19 | Do 38 ad- Real Properiy| é 9& 11 Ayres Mort. Debs Pete a4 100 og Elec iterranean, L 1215 16 
/qif | 20 orthmptn, Brey rewy.t, 203) 6 | 6 (Gite of if, ,Debenture perty, ist 83 aa | Canad res Harb. Works Tri ee hos! | 20 % 20 | et. of Eiectric Supply 4 
i] 10) Do reference’? ioc; :, vet ‘Stk 100 e. Genl. d 3 Impte. Stock! 94 o 10 | Debent: mpany . ‘| 6 6 | 6 onte Vid. urne & 154165 
| lin 6 ee he ,Ord 1s" 6/10; 1 \Coats, J. a es 4ap .L wel 10 Stk [100 ° ure i 7 6/ 5 Oriental, Lint Limi “ 100 40 
| Sey Ottingham nture Bigg" 1 16 /Stk 0 | yee and P, tL: | 9 92/43 | Pref... ation, x) uM / 5 Ottoma: imited , ent Oo 
| Stk 1098 % Pre Brewery 3= 1213 /Stk 100 | poo Cum. Pref ?*:: “| §& 6 13 |pqD0$% Deb. Btock: Lj 3h 4 £| 8 jst. J n, Limited. """"*** 0 
|W ip Dog > eleren ery, Lim! 3 | 100 | 44% Deb, ref 777777 | 160 gc 74| 23 udson's Be, Stock perigee 6 | bons & Pal -| 748 
| 10 supe 8 4 Mort. ‘Dy . Stk 100 | tal Pal . Btock 77°77") 2 1g} 3 ntern Ka teeeeee ell 04 | 10 | 10 7% Pre gi eos] Sa 64 
| 10 | ( fort. Ded. Bio) 7 Alace sas $4 ational “Rij. San f. Elect 
(Bp RR Og Bi ie) Doser eee nf |g age A oP LE ele Son ec i 
3 De UG. cs. te £20) 8! f First do 1895°°°°** Stk (iyo [LAY De ortgage De 10 | 10 Paseee oP epolitan Ord. 11 12 
fi) 7/8 Atte reese Ord 474 | Bek 100 ‘Dalgety 4 ord do, 1806.2.) % gq* | 20 | 10 ebentare Corp watt 100 |100 | "Do eae ae 8% Deb, Stock: | 2 54 
: 1 in, open Br wert ad 22 93 |B 109 | Bo 44% Ire. Del tees) 48 83 of | ® |Natal Land volt i 6; 6 iW 05% Debs 7°" _ 02 9 
} * f es, i % " : cS Land, &c., Limite; ’* ss ; Da ahaha o- 
1 Do pe 8 Bre 86 seen, Ora) G3, | 2 o poe sa lired. Deb. hak Nation 4 prefere ate had ter Klectric ..°*° 95 98 
—=—- nee 7 Le Ged 514 1) i) ee voniedge & Ea N.Z. Loan & S tinsic Hag seveee] 1215 
>. on 3 1 De ‘yregy, 43 M ted, COAL, 
a 7 g 3 1} ef. ... Cm. 1 % Prior Lin, IRo 
er 13 fe | 10 10 |pPos7, Cain Brg" 6 lou iN. Zealand pute... cy, L! 84 8 7% 7 N, AND 
—— #/1¢ tp . Pre 100 | Pee) Trust i2:"+| Barro 8 
————— 10; Do Be see ‘100 Pant Rives Land x Loan. L 8& 87 asl " Do Ww Hematite TEEL. 
SS, Cum. Pref """"**" 100 Do 4 Corporan ——? ly as | st 19 /Bell % Preteren, Steel, L., 
— f 1100 +% Pree «es 98 1 tk 1a Bros.6% Gan 1g] 
 —— | Dob6% ° me siadk OC | Does i 6 fo Cum Pest] $ z 
——————— Debs, Red*’** eneee} 17" 3 } 2 {Bo = : Seek | 1283 
——_- Bed. ooo: ie | 30 | , Vaughan 6 007% 
— | 78 zs at Consett i Co i ‘, 
Se 2 Stecces 
——— | genset iron. Limited’ *"""* 4 
ee i John le Stee! lron. +e+ eee 33 33° 
——— 684) 624 Nant Brown an »&c.,L ; 
ae ee tygls a ee O82 Le. |; 9 ¥ 
<<< nus “ Pref. ‘| it 
eis aa 












Perera pen: 


Bates ih 


REE aah 


POR 


eee eae : ReaD, 
Se Se ewan 
Sle ena 


ec 


See 





is - Big e h d  ah  a 


. 3 
= 
= 
} o 
a 
=. 
=. 
a 
= 
a 
ae 
= 
a 
7 
a 
a8 $ 
Roe 
ae 
4 
tr Ci 
i 
i 
3 
s 
mz. 
+) z 
if. 
, 
4% PY 
an 
te 
ae 
= 
ee 
aes 
a 
i 





Rt OES IONS 
+ ts va 














































) 


———. 
i F 
240 THE ECONOMIST. [February 8, i992 | 

COAL, IRON, AND 8TEEL.—Con| MINES.—Con. | TELEGRAPHS, TELEPHONES.{ TRAMWAYS, &—Co. 

a _ a bil 7 Sissi j : i ‘Sia l -- 

. ‘Closnz| $ | 2 | Name. |\Clomg) © ig Closng | =| 
+} Game ‘Prices| & | & | Prices. § | 2 { Name. Jal & same. Clonng 
cree | cee ce TS fern — —————— | sie teins Ys =e on 
p lpooes aneon.revomaal § cb PERS Eee eee Ft ee 
} " ; Y lat bb esccsces | a nt 3 )ablin United (1895) ae 

s 1 2 New A Coll.’s, L. Prf; 15 16 2) 2 |Tharsis Sulphur & Copper, L) 7. 74100 100 African Direct, L., 4% Debs. 99 10339110) Do6 Pref, 18 1s 

10 10 |Pease Partners, L., Ord.) 144154) 6 | 6 | Tolima, L., A Shares ......) at 14 Stk 100 Anglo-American, Limited. . ot 33 100 |20 Do 34 % Debs °) in 

Stk 100 | Do 4% Perp. Deb. Btock. ./109 11 | 1 1 |Tranevesl Goldselds, 1... | a8 ‘} Bek 199 Do Preferred ere | 6 9 | $ | 3 Batnourgy stress 

; 8) : 4) | Van -M. e L| 3% | Ml dane yedeanenn | Bj — see) $1 

: : a New ao panasanece | if 1 1 \Wassau (Gold Coast) Mng, L) £ 5, 10 10/ Con. Telephone Construc-| laago mway,&e..L.. 142, 

10 900 | DoS % Deben' 1890...209 * | 1) 1 |Wentw'rthGoldF'lds Prop,L| .. .. tion & Maintm., Lim...) -;-; | §! § |Lon., Deptford, and) Pret a 

10 | 10 (South Hess Goat, simatic int) | 10 | 10 Cuba, Limited......-..00++-| 5 6; 6/6 reenwich’.. Dera, + 4 |) 
1 | 1 | Vickers, Bons, &Oo.,L.,Ord) 72.5)! sa 19 19 poet Pretenenee, -4-+°+| ¥ z Stk (100 jondon Genera! Omnibus... 91> | 

Stk 108 | Do Preference Stock ....' | SHIPPING. 318i Bets Preference -.....| 84.3%! 6| 8 yaaton Road Car, L . cee 6 

i r —-:*| 28 | 26 [African Bteam Ship ........ 13 15 | 90 | 20 | Direct U:8. Cable, L........| 20 202 Sik 100 London United ¢* Den" ya" 
MINES. 20/20) Do Fully Paid............ 17 19 es <q {100 {100 ‘Montreal Street ‘iy. cy 

iain | 18) 120} Amazon Deoum evigstion) 6 (Gtk 100 |Rastorn, Usaltad oo -e--!3) BF logo (u00 | Dosen aS veces conn 

| 2 Junard Steam Shipping, L * y erence ...... 99 ¢ oi.” * ¢ 

2 | : ‘Alam.tloe, a seenes eh 2 0 | DO. ....ncecerersoosseres 6 7 stk 100 Bo ay Mort. Deb. Stock.. 109 15 ais Morte orig ™ & 

$25 ($25 Anaconda Copper. i--15--0-| 1{,:9| 15 | 15 General Steam Navigation... 42% 10 10 Kastern Extension, L ...... 23424 | 10 | 10 [Potteries Electric Traction iit 

1 | gh [Bechuanaland Expl, b.---| o'ca'| 10 10) Do&% Preference........, 8 9 Stk 100) Do 4% Mort. Deb. Btock...10/ 14 | 16 | 19) oS 7 Cum. Pret, : 

6 |% i Bri = os ¥ » Hii. on z9\ 10 10 Do 5 ¥, 1877 eseseseseeeee) © 9 100 100 Eastern and South African) | istk|10} | Do 4s % Deb....... % 
1} 1 ti — vert} 2 yg] 20 | 10 eC} and Co.,L, i34)4 4% mort. deb...... oeoe-| 99202 |yy | 10 (Provincial, Limited |. A 

12) | 10/ noes! 7 Limited soneee az 8 | 10. 10 oo pm B econsses 410 10 Great Northernof Cop’h’g’p 2820 | 49 | 19 Do 6 % Cum. Pref | ltt 
2 | 2 i “ee oT e (6% min}... 4&4 43100 100 D0 SZ DORS. o0scccccesee) ? 25 2 Indo-European, Limited SE 42 {10 | 10 ‘South London........2° 2° % ri 
2) . | et fe es} | 6. §& Mercantile Steam Ship, L.., 9410) § 6 | National elephone, Lim. -- -- } §| § 'Vienna General Omnibus re 

m4 Colombian Mydreuile ..... | “}'9| 8 | 8 |New Zealand Shipping, L .. fi 2,10 10) Do6% Cum. Ist Pref .... 12 24 | 
. i : Cee He ds of 8.A..L.| 9 92)20 | 10 |Orient Steam Navigation ... 910 '10 10. Do6 , Cum 2nd Pref.... 12 44) — 
1] 1| Dob & Pref | ys a (Stk 100 Peninsular & Oriental, Pref..172 55 stk 100 Do 34 4 Deb. Stock ...... 93 £6 | 

100 1100 | Do 54%, First Debs. .-....|106 109)8t 100 | Do Def. ..-..  w-ssasees 21015 1 1 Oriental Telephone, L...... 2 1 | 
2| & \Copiapo, Limited ..........| 25 25)'00 | 60 |Royal Mail G'eam...-...... 42 43 WATERWORKS 

| 1 [Day Dawn P.O. Gold, L. -.| 4 4) &| & ShawBavill@Albion,L.Apf 62 5t, 8 8 Reuter’s, Limited .......... 2 8) ‘ 
: ; — 0. . “las i is 5 Do B Ord. et saiet 00 100 west Attias, 1. OF, Dots. .|00 . er 
‘| 100 1100 | DoS ¥ Debentures ...... 107! 10 Union-Castle MeilSteamship) 16 24 24 West Coast of America, L.. 6 8) 

108 i100 Des . p paltfouteln Obs. 100 ita 1910! Dos’ Cum. Pref. ..... | Megas 100" 100” Do4% Debentures ... .. e102 20 | 20 peeeaen ins... vere By) 
1 1 Desben Loodeport, L “| 4 64 Stk 100 DOE T TOD. ccccecccenscas 102 540 10 West India and Panama, L s 3} Stk '100 ao —_ 38 
2 | & \Fortuna, Limited .........| ..,.. | 10 20 Union Steam Ship of N.Z 1d 2 10 10 Do6% First Preference... 52 6 B 6 ere be 101 
1 | 3 |Frontine & Bolivia Gold, L) 24 1}, TEA AND COFFEE 10 | 10 | Do6 2 Becond Preference, 5s 44/50) |109 ast Londoo -. 0 2lae 
5 t {Libiola Copper, send i eT Te on “eee 29 33 Stk 100 ants 7, Deb. Stock aes 8 & 
=| 3 Linares, Limited ........... 4 5| & 6 British India Tea, L........ 1w | oe | ee ee ee eS 
1| 1 Lond.&B.Col'mbiaGid Fide)... ) 2) } Chargote Fes Apedetion, 1 4 2 Ok |108 | Deo 4 X Deb. Stock......../19 8 

} } a2 oO % yum, ef... at i 1 (BREE naw weer wrevene ooscsasen © o 
2 | Ae asco & Barry Limited --| 3258 10 6 Cone. Yea and Lands *) TRAMWAYS AND OMNIBUS. ‘Stk 100 bo New Mstiiin, 12. | 
2 | 10/ Mysore Gold Limited... ... | €, 44510 10 Do lst Pref. 5% naw 4} 5 . 10 moni ag imite sharers 6d 4 
2\ 2 Naemaqua Copper, L. vencee| 4942) 10,10  Do2nd 4 yl “or . 2 0 | 5 lamstomnsentten Stated an dis “= 3 — eee b..i30 18 

; ’ *- at | eee eee  ) Ae +00 0jBee oo 
PRE 2 ~ > pedigree 02) eee DTD Devers Tek ee tsc*") 1213. Stk 100 | Do 6% Debenture Stock.. 12+ 27 \Stk |\00 | Do $ Y Deibentire Stock.” 18 & 

} 2) vam vim Geld, L. Det. Ord.| 244110 10 Do7% Pref ............-., 129134 10 10 |Barcelona, Limited ..... .. 74 8) 20 | 20 (Montevideo, Shares ........ 16)i7) 
TD Oey Min, Pref | inci} 10 10 ‘Doom Dooma -.............| 184184 10 | 10 |Past Atrest .....  .. 11¢'24 the /100 | Do Lat Ded. 6 % «....-+0../M05 
i | 1 \PahangCorporation,L.Ord| § ¢/ 10 10 Empire of India & Ceyion..| 3 4 10 | 10 |Brit'sh Electric Traction ../ 1% 25 |100 100 New River, New  ...........$% 416 
6) 6 iichmnnd De Limited a ¢ i 10 «10 DoS %Oum. Pref. ......| 7 8 | 10 | 10 Do 6% Cum. Pref. ........ 12415 Stk 100 | Do4 Deb. Stock snaemaele 127 3) 
S| 6 |RioTmtoL. .. 2] 455 € | 10 10 Jokai (Assam) Tea, L .....| 11 32 Stk)1GC | DoS”. Perp. Deb. ...-... 126 29 |Stk 100 _ Do Debenture Stock B .. 127 51 

100 1100 | Do 4% ist Mort. Bonds ..| 10°2/10 10° De6% Cum. Pref........, 1215 av | WW (Cacutem, Lauited .......... lo 14 | 20 | 26 Seville, Limited. ...........! 810 
1| 1 (8t. Jobn Del Re ee =) aig! 20 20 Jorehaut Tea, Limited ..... 3538 § 5 City of Birmingham........ & 54)Stk/100 Southwark, &c., Ord. .......26 1 
1} } ee an L. ....| # #| 10 10 ‘Lanka Piantacions, L ...... 3 5/100 1100) Do4@% Debs........ 0000. 102 5 | 10 | 10 Perapece, Limited oot 
1} 1 |Bheba Gold, Limited ......| 2)4:3! 10 8 Lebong Tea, Limited ...... 910 §  6& |Oity of Buenos Ayres, L...., 6 6)\Stk |108 Weat Middlesex ... ........505 Sif 
1! 1 Sierra Buttes Gold, L|..... | of) 10 20 Ouvah Coffee, Limited . 6 7 atk 199! Tin Par AY Deh Stock 1126 151) | 


| 
| 
| 
| 
| 


' 





] April-June, Sls. La Plata, shipping or shipped, 49s 6d. 


| against 358,000 qrs during the 


EE Dire Dee ke nan.) 0 0 3) Dare ete eis nn eT er 
BT een 


Continued from page 236. 


by realisations, imparted additional ease during the middle of the 
week, and, although the tone improved towards the last, values 
denoted a drop on balance, settling down at £52 15s. Good, steady 
buying, and covering orders with a little speculation, characterised 


i 
i 


| 


Thursday’s market, spot standard advancing to £55, and three | 


months, prompt, to £54 12s 6d, closing, however, rather below these 
figures. Tin commenced firmer, with Straits, for cash, sold at £110 
to £110 15s, and three months, prompt, at £105 15s. Monthly 
statistics issued on Monday showed an increase of 1,255 tons in the 
visible supplies. With rather more desire to press forward, and 


. little demand attended by irregularity, Straits for cash relapsed on 


the following day to £109 5s, and three months, prompt, to £104, | 


while an unsettled but firmer tendency prevailed during the middle 
of the week, as, better support forthcoming, Straits for cash 


changed hands up to £110, and forward to £104 12s 6d. Thursday’s 


market further responded, cash warrants advancing by the close of | 


the session to £111 15s, with three months, prompt, to £106, holders 
being reserved all through, apart from quiet response. Lead easier : 
English, £11 15s; soft foreign, £11 7s 6d, £11 10s. Spelter firmer: 
ordinary brands, £17 12s 6d, £17 15s; special, £17 17s 6d, £18 per 
ton. Iron rather dearer. 

OILS.—Linseed firmer. On spot, in pipes, quoted at £30, and 
barrels at £50 5s. February-April and May-August, £30 to £30 5s. 


Hull, naked, spot, £29; March-April and May-August, £29. 


Rape 
dearer 


Brown, on spot, in barrels, £26 15s to £27, and same up 
to April, while Ravison remains out of offer on spot. Cotton in 
steady demand. Refined, on spot, £23 10s to £24 10s, according 
to make; and crude, £22; March-April, £22 5s, 

tained. Ceylon, on spot, quoted at £33 10s 
£31 10s to £30 10s, according to position. 
and to arrive, £34 10s to £33 per ton, c.i-f. 


Cocoanut main- 
; forward shipment, 
Cochin, on spot, £37; 


TALLOW.—In auction, 450 casks Australian and New Zealand | 
were offered, one-half being sold. Fine mutton, ls easier, and beef 
6d lower. 


Fine mutton quoted at 39s: fair to good, 36s to 37s. 


Fine beef, 54s ; fair to good, 32s 6d to 33s 6d. The market letter | 


remains unaltered. 

TURPENTINE...The market has been very strong during the 
latter part of the week. American spirit, on spot, 30s to 30s 3d 
March-April, 30s 34 to 30s 64; May- ' 
Stocks at public wharves on February lst, 36,798 barrels : 
of landing, 1,408 barrels ; afloat, to London. 5,945 barrels. 

PETROLEUM firmer, American, quoted 6id to 7d; Russian, 6d 
to 63d per gallon. 

ROSIN steady, and common strained, spo ote 
wharf, and 4s 34d per ewt for shipment. ne ene 

LINSEED firmer, and in good request. Calcutta, on spot, to 
London quoted at 56s; passage, 54s 6d and 53s 6d - February 53s ; 
March, 52s; April, 5ls 3d; April-June, 50s $d. La Plate spot’ 
52s 5d; afloat, 50s 3d; January-February, 50s. To the Oualine 
Bombay, February-March, 53s: April-May, 52s; Calcutta 54s; 


Imports 
st 17,560, and afloat 
, as a last advices, 237,000 qrs, 
| corresponding period last year. 

RAPESEED._.A good demand has been is . ani 


moved upwards. Brown Cawnpore, af 


in course 


into London since January Ist, 56,870, again 
from East Indies and River Plate 


loat, 59s 6d; March-May, 


en 








August, 30s 10gd to 3ls. | cash, advanced to £112 12s 6d; and forward, to £107. Lead steady. 
| Soft foreign, £11 10s. 


perienced, and prices 


| loading, sold, about 6s 6d, c.f. and i., delivered weights, 


| 


| May, 45s. 


40s. Yellow Guzerat, January-February, Continent, 43s 6d; March- 
Brown Cawnpore, afloat, Continent, 59s 6d; brown | 
Calcutta, January-February, 36s 6d; Ferozepore, afloat, 39s 6d; 
Jamba, March-May, Hull, 3ls 3d. Imports into London for the 
week 1,505 qrs, and since January Ist 2,416 qrs, against 6,284 q's 
at same time last year. ae 
COTTONSEED quiet, steady. Spot, London, quoted £6 7s 6d 
afloat, £6 7s 6d; February-March, £6 8s 9d ; April-May, £6 lls 3d. 
Hull, spot, £65s. Imports into London for the week 5,020 ars, 
making 9,472 qrs since January Ist, against 6,000 tons last year. 


POSTSCRIPT. Friday Evening. | 
SUGAR. — The British refined market remained steady and | 
unchanged, a fair business being effected in cubes and pieces. in 
auction 2,898 bags crystallised Trinidad met a quiet demand a 
late rates, being only partly sold, at 16s for good colory yellow 
German granulated remained unaltered. Beet steady, quiet. 
March done, 6s 93d; May, 6s 117d to 7s; July, 7s 1?d: August, 
7s 2d to 7s 3d; and October-December, 7s 5d, f.o.b., Hamburg. | 
COFFEE.—Colory lots, at auction brought full rates. Fine bold 
Costa Rica, up to 105s. Middlingsizes, up to 75s. Futures easier. 
Santos easier. May done, 30s 3d to 29s 9d; September, 51s 6d to 
Sls per cwt. ; 
JUTE dearer. Native first marks, January-March, Hamburg, s iid, 
£11 7s 6d, and crown, J.M.D.G., No. 1, February-March, London, 
£11 12s 6d, c. £. and i® 


HEMP again dearer. Fair current, near, done, £47 10s; Januaty- 


| March, £47 10s to £47 15s; March-May, £47 10s; superior seconds, 


£46; good seconds, January-February, £43 10s; fair ditto, £42 10s. | 
New Zealand, good fair, Wellington, December, done, £51 10s; 
March-May, £35 10s; June-July, £34 10s, c. f. and i. 
SHELLAC dearer. May done 126s per cwt. . 
RICE.—5,000 to 6,000 tons SQ per Newton Hall, Pacey Se | 
ondon 
and Hamburg. 


RUM fiat and easier, with sales in Demerara at Is to 11} pe’ 
proof gallon. Ce 

METALS.—Copper lower on the day, spot, standard, closing * 
£54 15s, after £55 15s touched at the early session for 19th inst.; |] 
and three months, prompt, £547s 6d. Tin higher. Straits, 


Spelter firm. 100 tons Silesian, ordinary 
brands, April delivery, sold at £17 12s 6d. Iron quiet, Scotch pig 
closing at 49s 4d cash, 49s 7d one month, Cleveland, 45s 5d marr 
45s 44d ; and hematite, 56s 3d cash, 56s 64 per ton, one mont” 
Quicksilver remains at £8 15s per bottle. 
INDIARUBBER. —Sales ruled quiet and prices mostly weaXer. 





LONDON MEAT MARKET. } 

Per 8 lbs by the carcase. aa | 

k 2 | 

Inferior beet...........sseceeeee 2 6| Primie mutton .....0sseeeerere" 5 6 | 
Middling ditto...........seeeeee 4 O| Inferior veal ......+00eeet"""" 5 0 || 
NID vecsthocs cebbaney 0 Middling ditto ....-.-+++-**"""*" 5 § | 
Inferior MUttON .........0se000 3 4 | FHFStGiBtO ...cseceeereeererrre’’ g 6 | 
Middiing ditto...............006 4 8] Pork, Pirst.....cccceeeseeeeeee" i 
LONDON POTATO MARKET. 

Per Tom | 

Per Ton. 45s to 28 | 

Hebrons pasek Sabonaseened 55s to 60s | Briticn Queens ...6++-+ee** . i] 
NN ict a a 45s to5$s | Blacklands......---+---*"" | 











